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CHARTERED 1822 Harris, FORBES & Co 


THE FARMERS’ LOAN & TRUST| HARVEY FISK & SONS/| Pine Street, Corner Willlam 
COMPANY NEW YORK 


Members New York Stock Exchange 77, Cornhill, London, E. C. 8 


16, 18, 20 and 22 William Street HARRIS, FORBES & CO., Ine. 
475 Fifth Avenue, at 41st Street NEW YORK Boston 
901 Madison Avenue, at 72nd Street HARRIS TRUST & SAVINGS BANK 
NEW YORK 120 Broadway Chicago 


Act as fiscal agents for muniel- 
LONDON Rent in p ey 
MANAGEMENT OF ESTATES , pal, railroad and public utility 


CARE OF SECURITIES 9-13 King William Street, E. C. 4 BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING List on Application 
Cable Address SABA, NEW YORK 








terrins oF Gnas Ware eee 


COMMERCIAL LETTERS 


ACCEPTANCES Underwrite and distribute 
QUon pad Ye b&b investment issues. Act as 
_———— 7 7 


fiscal agents for domestic 


and foreign corporations. 
LONDON PARIS 


Set es ee and Manixpal Bonds 
Established 1874. 


oo Railroad, Public Wily and 
John L. pag & Sons Sndestrial Financing EDWARDB.SMITH&CO 


RICHMOND, VA. Investment Securities 


BOSTON NEW YORK CHICAGO 
Cable Address ‘‘Whiteweld”’ 














GARFIELD soreymaiecensgncom PHILADELPHIA 
NATIONAL BANK NEW YORK Boston 


FIFTH AVENUE The New York 


Crosses Broadway 


Ae yg the maT Trust Company The Chase N ational Bank 
- of the City of New York 


67 BROADWAY 
U.S. 


GOVERNMENT Capital, Surplus & Cepite = . _  $40,000,000.00 


Surplus and Profits . 38,204,473.58 


OBLIGATIONS Undivided Profits Deposits (December 31, 1926)% 852,456,114.24 


Wholesalers to Banks and Brokers $ 31 ,000,000 gm i Raps bay some 


CF CHitps & CG Henry W. mm yg teed Hoffman 


The Oldest House in America _ Albert H. Wiggin F. Edson White 

Spoatatieiny Exclusively in 2 John J. MitcheM Alfred P. Sloan, Jr. 
Government Bonds Guy E. Tripp Elisha Walker 
, lend 100 Broadway James N. Hill Malcolm G. Chace 
westoneien tne Rd ot. My ar Daniel C. Jackling or ng gl ar oma 
uis- = 
Los Angles - Denver -Seattle - Minneapolis 57th St. & Fifth A } sero oo — 4a Sora 
Boston = Cincinnati - Detroit-San Francisco t s 1 ve, om a. Wamen H. Wood! 


Edward T. Nichols aang A ene 

: Newcomb Carlton John ug 
—— 40th St. & Madison Ave. Frederick H. Ecker William E. 8. Griswold 
Eugene V.R. Thayer Henry O. Havemeye 
— Cari J. Schmidlapp William A. Jamison 


FIRST NATIONAL BANK Germard Dahl ba Loree 


PHILAD HIA Member Federal Reserve System and H. Wendell Endicott Bobere = Pruyn 
- — N. Y. Clearing House Association ee Cina “4 ad e. ,— Jr. 


LIVINGSTON EL. JONES, President Forgian anv Trust Derartuant Faciities 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


6th and Chestnut Streets 








MORGAN GRENFELL & CO., LONDON | 


23 Great Winchester Street 


MORGAN & CO., PARIS 
14 Place Vendome 








Securities beught and sold on Commission. 
Foreign Exchange, Commerctfal Credits. 
Cable Transfers. 

Cireular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 


Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 


LONDON P 





Tf. Suffern Taller James G. Wallace 


r 


TAILER &@ 


622 Fifth Ave., New York 


Investment 
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Investment Securities 





49 Wall Street 
MEMBERS N. Y. STOCK EXGHANGE 


€xecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


available in all parts of the world. ’ 





j. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 





Investment Securities 


Foreign Exchange 








Cable Address: Jasisto, New York 





John Munroe & Co. 


200 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Osmmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO, 











Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue,Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 











issue Commercial and Travelers’ Credits | 


HEIDELBACH, ICKELHEIMER & C0, [Lawrence Turnure & Co. 


64-66 Wall Street 
New York 


| Investment securities bought and sold on com- 


mission. ‘Travelers’ credits, available through- 


out the United States, Cuba, Puerto Rico, Mexico, 
|Cerntral America and Spain. 


Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd, 


Bas, Heine & Cie, - 





Underwriters Oistributers 


Howe, Snow & Bertles 


Ineorporated 


Investment Securities 


NEW YORK 
GRAND RAPIDS 





PHILADELPHIA 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 














ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 





“Houses and Prawers of Foreign Exchange 
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Paris Bankers: Banque de Paris et des Pays: 


DETROIT 
CHICAGO 


GRAHAM, PARSONS & Co, 


NEW YORK 


KIDDER, PEABODY & CO. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltdé& 
LONDON 





Jj. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Oorrespondente 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y STOCK EXCHANGE 


Lazard Freres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co, (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Soid on Commission 
Letters of Credit 











Redmond & Co. 


New York Philadelphie 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 








Prudden & Company 
MUNICIPAL BONDS 


NEW YORK TOLEDO 
115 Broadway Home Bank Bldg. 
CHICAGO CINCINNATI 
106 S. La Salle St. Union Central Bldg, 
DETROIT MINNEAPOLIS 
Ford Bldg. McKnight Bldg. 
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Lee, Higginson & Co. Goldman, Sachs & Co. 


Investment Bankers 








Investment Securities 
Commercial Paper 











Commercial and Travelers’ Letters of Credit } 
Boston Foreign Exchange 
New York Chicago 
Higginson & Co. NEW YORK 
80, Lombard St. CHICAGO BOSTON 
London, E. C. SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
Investment Securities RAILWAY 


Underwriters & Distributors 
Commission Business 


Private wires to 
Priscipal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 
42 Broadway 731 Fifth Ave. 


Boston Chicago Cleveland 
Detroit Providence Pittsburgh 
Portland, Me. 


Member: aaa York, Bcston end Chicage 
Stock Exchanges 











EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 














MILLETT, ROE & Co, 


120 BROADWAY 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 














—— 








— | 
A. G. Becker & Co. 


Bonds 


Commercial Paper 
Chicago New York 


St. Louis 
Seattle 


San Francisco 
Portland 




















WMlchell Hutchins & Co: 


\ 











t 1 
GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Kector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 


WILKES-BARRE, P 


A. 


Miners Bank Bldg. 








PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 








Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Co 


BOSTON NEW YORK 

















SCHLUTER & CO. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 














Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 
Securities 


208 So. La Salle St. 
CHICAGO 


160 Broadway 
NEW YORK 




















ROBINSON & Co. | 


Members New York Stock Exchange 
—a_7_,_,e— 
26 EXCHANGE PLACE 


1 PARK PLACE 
475 Furry AVENUE 


INVESTMENT SECURITIES 














‘ 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 











THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 








Investment Bankers 


Memopers Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 











| 
HARPER & TURNER 








& 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 

















Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 


Uwe J 
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mote Mame " Wwe extend the 
ing facilities an ext 
securities of the Associated faci ities of our CHASE & COMPANY 


Gas and Electric System. organization to those 
desiring information or 





Founded in 1852 reports. on companies 
Properties in 12 Eastern with which we are BONDS 
States serving 360,000 con- identified. 
sumers in well-established 
public utility territories with 19 CONGRESS ST., BOSTON 





2,000,000 population. 





ELECTRIC BOND AND eye ree 
Associated Gas and SHARE COMPANY Stock Exchanges 











Electric Company (Incorporated in 1905) 
Incorporated in 1906 | Paid-up Capital and Surplus | 
Paid up Capital and Surplus $85,000,000 
000, 
61 i New York 71 Broadway New York 











| FRAZIER & ©. 


INCORPORATED 








Guaranteed Railroad and 


Tel h C Stock 
elegrap nw tocks MUNICIPAL AND RAILROAD INVESTMENTS 


High Grade Industrial and B O N D S 


Public Utility Preferred Stocks 
For Conservative Investment Now Yack Philadelphia 


AMKNaLe Washington, D. C. 


Pittsburgh, Pa. 
6 Nassau oe a. Tel. 2780 Rector R. L. Day & Co. 


Members of N. Y. Stock Exchange 35 Congress St. . Boston 


100 Broadway 1600 Walnut St. 




















Merrill, Lynch&Co. || nenick”uovcts «co 
Investment Securities SIMON BORG & CO. 


New York Stock Exchange 
ment Cleveland Block Exchange Members of Now York’ Stock Bschenge 
——— No. 52 Cedar Street - - New Yorh 
Branch Offices in Chicago, Detroit, 


Milwaukee, Denver and PARKINSON & BURR HIGH-GRADE 


Los Angeles 
New York Offices Members of the New York and INVESTMENT SECURITIES 
1 Boston Stock Exchanges 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











53 State Street BOSTON 

















INVESTMENT BONDS (CHANDLER & (OMPANY 

















Iowa Municipals sNCORPORATED 
THE 
DES MOINES NATIONAL COMPANY| {| GODDARD & Co. Public Utility 
DES MOINES NATIONAL BANK BLDG, INCORPORATED : and : 
DES MOINES, IOWA nen Sauer BuILDINe Industrial Securities 
44 WALL STREET 
New YorK 120 Broadway, New York 
Franklin Bank Bldg., Philadelphi 
LACEY SECURITIES CORPORATION % an ad a 
| Originators and Distribu- aes pt 
tors of Lumber and wtritbutors o 
Pulp and Paper Securities INVESTMENT SECURITIES 


281 SO. LA SALLE ST., CHICAGO Investment De RippER, MASON & MINTON 






































Secu rities TELEPHONE: HANOVER Og 
24 BROAD STREET NEw York 
Roosevelt & Son, - 
Founded 1797 | 
Beasoned COFFIN, FORMAN & Co. WELLINGTON & C0. 


INCORPORATED 
Investments 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
. 39 South Le Salle St. | 120 Broadway 
: 30 Pine Street CHICAGO NEW YORK 31 Pine Street New York 

New York Union Trust Bldg. Pittsburgh 
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LY 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 





F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 




















a — 














PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
7 
Securities 
of the Pittsburgh District 
gy 
PENNSYLVANIA 
MUNICIPAL BONDS 























Lawrence Stern 
and Company 


281 So. La Salle St., Chicago 


BOARD OF DIREOTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigisy Jr Company 


JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 


JOHN BR. THOMPSON, Chairman of the 
Board of John R. Thompson Company 
angen? ©. Chairman of the 


LASEER 
Board of Lord & Thomas & Logan. 


STUTVESANT PEABODY, President of 
Peabo@y Coa] Company 


aqpenge 6, wemceus. President of 
Parmelee 


MRRBERT L TERN. Pr President of Balaban 
Kats Corporation 


Ph i ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN. President 


This company conducts a genera | securi- 
ties business, originating and participat- 
ing in high-grade investment issues and 
devoting special attention to first 
mortgage real estate bonds. 




















Members New York Stock Exchange 


Private Wire System 


NEW YORK 


PALM BEACH 








Harris, WintHRoP & C° 





CHICAGO 

















First Mortgage Securities 
of the 


to Yield 6-614% 
KRENN & DATO, Inc. 


NEW YORK Rectori727 CHICAGO 


| HROCKMORTON & COMPANY 
100 Broadway, New York 


Telephone 1060 Rector 


Underwriters 
Distributors 
High Grade Industrial 


and Public Utility 
Bonds—Stocks 








Edith Rockefeller McCormick Trust 


(Net Assets Approximately $10,000,000) 





111 Broadway N. Y. Phone 39 S.LaSalle St. 





Mulliken & Roberts 


Inc. 


Originators 

Wholesalers 

Syndicators 
of 


INDUSTRIAL 
SECURITIES 


120 Broadway, New York 




















5 
evenson,Perry, Stacy &Co 


120 W. Adams St. 
CHICAGO 







ndente 
BROWN BROTHERS & CO, 





Philade!phia New York Bos 




















INVESTMENT SECURITIES 


Pr ata 






































INVESTMENT SECURITIES 
134 Sours LaSau.uizs Strext 





rene Tacen & Co. 





MUNICIPAL BC BONDS 
GAN 
ShéHanchett Bond Ce. carne _ s 
80 Such La Selle Be. 
CHICAGO 
Benjamin Dansard & Co. 
WE originate and distribute Investment Bankers 
conservative investment | Underwriters 
bonds. animale, to 


Minneapolis Trust Company 



































120 BROADWAY 








NEW YORK 

















Bond Department 
CHICAGO Affiltated with the First National Bank | 
THEODORE HOFFACKER J 
KANE, BROOKS & CO. STOCKS & BONDS AND COMPANY 
—_—_ Bought and sold “ =m. or carried on 
: conservative terms. 
Pec ha lh Inactive and unlisted securities. INVESTMENT 
Wholesale Distributors Inquiries Invited. BANKERS 
FINCH, WILSON & CO. 
. ~_— . Investment Securities j 
Pe ae er ae ae seas te York ny 27 PINE ST. 





NEW YORK 








eR RUA 








— NICLE (Vou. 124. 
85) TRADING DEPARTMENT = =—_ 


reiephone | Berdell Brothers | ‘hricscn* 
Rector Members New York Stock Exchange Saat 
8740 Public Utility Securities patinere 
100Broadway, New York om Have 














PDP LDAP AE 











PIPE LINE 
Brush Electric Co. Indianapolis Gas Co. STOCKS 


ist 56% due 1952 ist Cons. 5% due 1952 
Hous. Lighting & Power Co. Minnesota Power & LightCo. 
ist Ref. 5% due 1953 Ist Ref. 5% due 1955 


Philadelphia Electric Power Co. INQUIRIES INVITED 
ist 544% due 1972 



































- South Pac. ref. 4s, 1955 
Standard Oil aicieiek Waniithe ren 6s, 1949, 1955 CARL H.PFORZHEIMER & CO. 
ot Louisville & Nash. unif. 4s, 1940 Specialists in Standard Ot! Securities | 


Baltimore & Ohio ist 5s, 1948 26 Broad Street New York 
Alabama Power 5s, 1956 Phone: Hanover 5484 
New Jersey Detroit City Gas 5s, 1950 — —__" 
' Houston Lighting & Pow 5s, 1953 — witcmeaiiie 
Circular on request Memphis Pr. & Lt. 5s, 1948 

















Underlying 
Vilas & Hicke a 
Hartshorne, Fales & Co. stemirs too Yor Sct Resheoe Railroad 
Members N. Y. Stock Exchange 49 Wall St., New York 


aye ow Soe Wires to Chicago and Hartford 














Babcock & Wil a Continental Gas & Elec. 64s, 1964 
abcoc ilcox " Mountain States Pr. Com. & Pfd. 

International Carbon Pfd. Northern States Power 7% Pfd. WOOD, STRUTHERS & CO. 
Oklahoma Gas & Elec. 7% Pfd. 5 Nassau Street 
Belling’m Bay & B. Col. 5s, 32 | |||Penn Cent. Lt. & Pr. 514s, 1975 NEW YORK 
Black & Decker 614s, 1937 Shaffer Oil & Refining Pfd. 

M. W. Kellogg 6s, 1938 Sierra & San Fr. Pow. 2d 5s, 1949 


Potomac Edison 5s, 1956 Stand. Gas & El. 7% Prior Pfd. : 
Stand. Pr. & Lt. Com. and Pfd. Atl. & Birm. Coast Preferred 


United Light & Power 6s, 1975 Davis Coal & Coke 


United Light & Power 64s, 1974 Ga. & Fla. New Com. & Pfd. 
JOSEPH EGBERT West. States Gas & El. anal & Pf. Denver & Salt Lake New Com. 


Kan. City Ry. New Com. & Pf. 
Planet Steamship 


w Maryland Pfd. 
Mortgage Bond Co. H.M. Byllesby 6Co. estern Marylan 


Wheeling L. Erie Pr. L. Pfd. 
City Investing Co. 








2 Rector St. Tel. Whitehall 8460 














111 Broadway 231 So. Le Sells se. Wm. C. Orton 
FRANK J. M. DILLON Dime Seve Bk. Bidg. 14 A One Wall St. New York 


71 Broadway NEW YORK, N. ¥ Telephones Hanover 5150 to 5155 
Private wit 
Tel. 6460 Bowling Green Chicago ond Heston 
































Fifth Ave. & 55th Street 64s, 19465 | po oe - 
Postum Building 64s, 1943 ctive— inactive 
Sevilla Biltmore Hotel 734», 1937 || DERTRON, GRISCOM & CO., INC.|| NortHWEST SECURITIES 


VAN TUYL SMITH & Co. INVESTMENT SECURITIES Thos. B. Greening & Co. 


Dexter Horton Building 
111 Broadway, New York Rector 1797 7 van Land Title Building SEATTLE, WASH, 
PHILADELPHIA 



































Western Maryland 
Underwriters — Distributors 4s, 1952 


of high grade Chicago Great Western 


4s, 1959 
Railroad, Public Utili 


F International Great North. 
and Industrial Adj. 6s, 1952 


McKINLEY & COMPANY D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
44 Wall Street New York 





Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 
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H orrcrines} 
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UGAR,| 
ECURITIES 











tral Aguirre Sugar 
ajardo Sugar 
ational Sugar Refining 
vannah’ Sugar Refining 
ugar Estates of Oriente, Pfd. 


ta Ana Sugar Ist 8, 1931 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 





90 Wall St., N. Y. Tel. John 














NEW YORE PITTSBURGH 








Bond Department 


POST & FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 


Direct Private Were System 


Columbus Electric & Power 7% Pfd. 
Industrial Leaf Tobacco Pfd. 
Jones & Laughlin Common 








NEWARE MONTRB.«..+ 











olleasunie 








Taz Ezempt 


Short Term 
Municipal 
Notes 


R. S. DICKSON & CO. 
Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover5067 


Gastonia, N. C. Goldsboro, N. C. 
Greenville, S. C. 











Dallas Railway & Term. Corp. 
6s, 1951 


Minnesota Pr. & Lt. Co. 
5s, 1955 


Southern Indiana Ry. 
4s, 1951 


Rochester Gas & Elec. Corp. 
6% Pfd. 


Tucker, Anthony & Co. 


Members New York Stock Exchange 
120 Broadway Rector 8301 




















Bowman Biltmore Hotels 
Roxy Theatre Units 
Texon Oil & Land 
Transcontinental Oil Pfd. 
Woodward Iron 


Zieley Processes 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 








ST. LOUIS 
Migsouri State Life Insurance Co. Stock 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Southern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 
Missouri State Life Insurance 
American Stove Company 
St. Louis Coke & Iron, all issues 
American Stove Company 








Wire us your order 


MARK C. STEINBERG & CO. 


a pin ae | ond 
3 icago e 
Members St. Louis Stock Ezchange 
800 N. Broadway, St. Louis, Mo. 


“Montecatini” 





Railroad 
Stocks 
Twin City Rap. Trans. Pfd. 
“Big Four’ Com. 
Pittsburgh & Lake Erie 
Hocking Valley 


Adams & Peck 


20 Exchange Place New York 
Telepk one Bowling Green 5480 


























10 Year Sinking Fund 
Gold Debenture 7s, 1937 


HARDY & CO. 


Members N.Y. Stock Exchange 


Formerly 


Greene, Cooke & Hardy 
50 Broad St. Hanover 9501 


Chic. T. H. & S. E. Inc. 5s 
Railroad Securities Co. 4s 
Argentine Government 6s 

Iowa Central 4s, Bonds & Ctfs. 
U. S. Steel Corporation 5s 
Central Pacific 4s, Registered 
Int. Rapid Transit 5s 

Mexican Govt. Bonds & Scrip 
“St. Paul” Bonds & Ctfs. 





Minn. & St. L. 4s, Bonds, Ctfs. 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8521 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 


DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 











Union Trust Building CINCINNATI 


First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold—Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel, Hanover 1709 














WE WILL BUY 


Hotel Roosevelt 
First Leasehold 7s, 1943, 
and 


Consolidated Water Co. of Utica 
First Mortgage and Debenture 6s, 1930, at hu0, 


‘Mohawk Valley Investment Corp. 


UTICA 


Greenshields & Co. 


Members Montreal Stock EzcRange —__ 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 























| fe 

Pacific Northwest 
Portland Gas & Coke Pfd. 
Pacific Power & he Pfd. 
Portland Electric Power Prior Pfd. 
Northwestern Electric Pfd. 
Mountain States Power Pfd. 


HOOD BROTHERS 


92 Fourth Street 
PORTLAND, OREGON 


Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


828-830-832 Walnut St. 
CINCINNATI, O. 


ROBERTS & HALL 


Members New Yerk Steck Exchange 


CINCINNATI SECURITIES 


Cineinnat 











407 Dixie Terminal Bidg. 
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cigs. F, J, LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Argentine Recission 4s 

Brazil 4s, 414s & 5s 

City of Pelotas 5s, 1911 

Czecho Slovak 714s, 1945 

French 51s, 1937 

Lima (Peru) 5s, 1911 

Province of Buenos Aires 314s, & 5s 
Salvador “‘C” 7s, 1957 

Santa Catharina 8s, 1947 
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Birmingham Water Co. Pfd. 


City Water, Chattanooga__51s 
City Water, Newcastle 

Cons. Water, Utica 

E. St. Louis & Interurban__5s 
Ohio Valley Water Co 

Peoria Water Works ___-_ 
Racine Water Works 

Union Water Service 
Westmoreland Water 

Wichita Water Company _.- 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 
Boston, 9, Mass. 


63 Wall St. 
New York City 














Consumers Power 5s 

Cumberland County Power & Light 41s 
Great Western Power 6s, 1952, & 5s 
Home Long Distance Tel. 5s 

Home Tel. & Tel. (Spokane) Ist 5s 
Hydraulic Power 5s 

Peninsular Tel. Co. Ist Mtge. 514s 
Public Service New Jersey 6s 

Southern California Telephone 5s 


RUTTER & GO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 











} 
| 
Bull & Eldredge 


Members New York Steck Exchange 
20 Broad St.,N. Y. Tel. Hanover 6760 








General Motors 


Acceptance Corp. 
5s, 1927-36 












































Driver Harris 
8s, 1931 





* GUARDIAN 


DETROR COMPANT 


INCORPORATED 


120 Broadway New York 
































Mexican Govt. 
and Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Exchange 
61 B’way, N. Y. Tel. Bowl. Green 6222 


TRIPP & ANDREWS 


60 Broadway 111 Pear! St 
New York City Hartford, Conn 


British & Hungarian 


Bank, Ltd. 
Stock 
































GARDNER & CO. 
Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


United States Steel 5s_1951-63 K. C. Mem. & Birm. 5s__1934 
U. S. Rubber 614s____1930-40 St. L.-S. F. Gen. 5s & 6s_1931 
C.C.C.& St.L.,St.L.D.4s_1990 New York & Jersey 5s____1932 
Detroit Edison 5s____1949-55 Galv. Harrisb. & S. Ant. 5s ’31 
Chic. Burl. & Quincy 5s_1971 N. Y. Penna. & Ohio 414s_’35 























Condensed State of Transactions 
for Year 1926 
on the St. Louis Stock Exchange 
will be sent on request to those interested. 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
300 N. Broadway ST. LOUIS, MO 














Agricul. Mtg. Bank of Col. 7s, "4 
Central States Elec. 6s, 1945 
Commander Larabee 7s, 1936 
Ohio Public Service 5s, 1954 
Sodus Gas & Elec. 6s, 1941 
Washington Water Power 5s, ’56 
Wisconsin Elect. Power 5s, 1954 


German Credit-Investment Pfd. 
Newport Co. Prior Com. 

Ohio River Edison, 7% Pref. 
U.S. & For. Sec. Com. & Pfd. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 
Phone John 1975 








Buff. Roch. & Pitts. 414s, °57 
| Indiana Steel 1st 5s, 1952 
Mackay Co. 4% Preferred 
Utah Light & Trac. 5s, 1944 
West Penn Power 7% Pfd. 


INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 














Telephone Rector 5573 
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RADING DEPARTMENT. 





WANTED 


Driver-Harris Co. Pfd. & Com. 
Hooker Electrochemical Pf. & C. 
American Inv. Sec. Co. 

West Point Manufacturing Co. 
Algonquin Printing Co. 

Cent. Mass. Light & Pr. Com. 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 

















Broadway & 7th Ave. RR. 

Bleecker St. & Fulton Ferry RR. 

Christopher & 10th St. RR. 

Coney Island & Brooklyn RR. 

42d St. & Grand St. Ferry RR. 
Pavonia Bldg. 


2 Wall Street, New York 





W™ Carnesie Ewen, 


Nassau Electric RR. Pfd. 

N. Y. & Queens Elec. Light & Pr. 
Sixth Avenue Railroad 

Standard Gas Light of New York 
Twenty-Third Street Railroad 
Corp. Stock 








Phones Rector 32738-4-5-6 



































Telephone Cable Address 
Main 0460 “Tockin 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 




















Donnaconna Paper com.& pf. 
Empire Gas & Fuel 714s, 1937 
Evans Suburb. & Newburg 5s 
Monon.W.Penn Pub.Ser. 514s 
Rutland Rwy., Lt. & Pow. 5s 
Thatcher Mfg. Com. 
Ticonderoga Pulp & Paper 
Twin States Gas & Elec. Prior 
Vermont Hydro Elec Pfd. 


H. D. KANOX & CO. 


44 Broad St., N. Y. 237 State St., Boston 
Private Wire Connection 











Bklyn. Postal Service Sta’n 5\4s 
Electric Bond & Share Co. Pfd. 
Consol. Retail Stores, Inc., Pfd. 


STi Co. 
=D 


509 OLIVE ST 














Gotham Silk Hosiery Co. 
Rights 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 


GLOVER & MACGREGOR 
2668 Commonwealth Bidg., Pittsburgh, Pa. 
U. S. Dairy Products Corp 
Michigan Steel Corp. Gine, 1938 
U. S. Refractories 6s, 1942 
United States Stores 7% Pfd. 


JOINT STOCK LAND BANKS 


Stocks 


Nehemiah Friedman & Co. 


Incorporated 
29 Broadway, N. Y. Bowling Green 2538 

















L. C. Smith & Corona Type. 
Syracuse Washing MachineCorp. 


The Oldest Established Investment House in 








Brockway Motor Truck Corp. 
Merrell-Soule Company 
Schine Chain Theatres 


E. G. Childs & Co., Inc. 


yracuse, 
Dtrect Priests Wire to Our Correspondents 
Spencer Trask & Co. 


New York Albany Boston Chicago 
Providence Philadelphia 











THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 








St. Joseph Stock Yds. 4s, 1930 

St. Louis Nat. Stk. Yds. 4s, 1930 

Sioux City Stock Yards 5s, 1930 

Union Stk. Yds. of Omaha, Ltd., 
5s, 1931 


The Minnesota Loan & Trust Co. , 








New Orl. Gt. North. Ist 5s, ’55 
Piedmont & North. Ist 5s, 754 
Cinc. Ind. & West. Ist 5s, 1965 
Ind. Harbor Belt Guar. 4s, ’57 
.K. C. Mem. & B. 4s & 5s, 1934 
+ Atl. Birm. & Coast Pref. w. i 
Monon. Coal Ist 5s, 1936 

N. Y. & Stamford ist 5s, 1931 
Salt Lake & Utah Ist 6s, 1944 


WOLFF & STANLEY 


“ares Manover 0088 














MINNEAPOLIS 








Chic. Milw. St. P. & Pac. 
Adj. 5s & Gold 5s, “W. 1.” 


Wiseman Magneto 


Northwestern Terminal 
5s, C-D 
CHRISTIAN, 
SIMPSON & CO. 


Incorporated 





48 Wall St., New York 
Telephone Hanover 6168 


Central of Georgia 
5s, 1959 


Texarkana Fort Smith 
54s, 1950 


Kansas City Fort Scott & M. 
4s, 1936 


St. Paul” Kansas City St. Louis 
44s, 1941 


New Orleans Texas Mexico 


5s, 1954-1956 


Panhandle 
5s, 1970-1975 


Wabash 
5s, 1976 


Chicago Milw. & Pacific 
New Adjustment 5s, 2000 


Chicago Milw. & Pacific 
New Mtge. 5s, 1975 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4870 
Private Wire to St. Lovis 








Appalachian El. Pr. 5s, 1956 

Florida Pr. & Lt. 5s, 1954 

Associated Elec. 51/8, 1946 

United El. Co. of N. J. Ist 4s, 
1949 

Virginia El. & Pr. 5s, 1955 

Twin States G. & El. 5s & 514s 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. ¥Y. Tel. Rector 9830 














Grand Trunk Western 4s 
Milwaukee, Sparta & Northw. 4s 
Phila. Balt. & Washington 4s 
Great Northern of Canada 4s 
Dominion Coal 5s 
Consolidation Coal 414s 
Northern Ohio Tr. & Lt. 4s & 5s 
Waterloo, Cedar Falls & No. 5s 
Sixty Broadway Bldg. 7s 

St. Louis Public Service Com. 
Milwaukee El. Ry. & Lt. Pfd. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad Street 




















(WANTS ] 














Great Western Power Co. 514s, 1930 
Mississippi River Power Co. 7s, 1935 
Tennessee Electric Power Co. 614s, 1933 
Washington Coast Utilities Co. 6s, 1941 


McDowe LL, Gips & HERDLING 
MEMBERS N. Y. CURB MARKET 
ONE WALL STREET, NEW YORK 
Telephone Hanover 9460 
Private Telephone to Boston and Philadelphia 














Public 
Utility 


Preferred Stocks | 


Inquiries Invited | 
| 
} 
| 


G 


New York 


DUNHAM s¢ 


Established 1911 


Hanover Square 


Telephone Whitehall 2330 | 











Manufacturers Fin. Co. 6s, '31 & ’36 
Commercial Credit 5s & 6s 

Ala., Tenn. & Nor. Pr. Lien & Gen. 
BiLien 6s, 1948 


STEIN BROS. & BOYCE 


Members Baltimore Stock Exchange 
Established 1853 
BALTIMORE, MD. 





Lexington Railway 5,'49 
Jenkins, Whedbee & Poe 


Members Baltimure Stuck Exchange 


BALTIMORE, MD. 
New York Tel, Philadelphia Tel, 
Hanover 3800 Lombard 2694 











Southern Cities Utilities Company 


|| General Power & Light 6s, 1927 





Mew York Tel. Philadelphia Tel. 
Hanover 9245 Rittenhouse 8970 
Reorganization 
Securities 
Bought— Sold—Quoted 
E.H.STERN& CO. 28 8ry3$t; 


Members N.Y. Steck Bzchange. Hanover 9780 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 


Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 





Voting Trust Common 
Ohio & Western Utilities 6s, 1929 


The Dakota Power 6s, 1938, & 7s, 1943 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


[otophens Charles & Lexington Sts. 
Plaza 1915 more, fia 





Anacostia & Pot. Riv. RR. Ist 5s, '49 
Public Service Bidg. Ist 5s, 1940 


Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5e, 1935 


J.S. WILSON JR. &CO. 


Members Balttmwre and New York Stock Exchanges 


Calvert Building Baltimore, Md, 
Phone Plaza 4928 





Bancitaly Corporation 
Dominguez Oil Fields 

National Ice & Cold Storage 6s 
Bunker Hill & Sullivan 


Columbia Steel Corporation 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 








Master Printers Bldg 
Ist Mtge. S. F. 614s 
1946 


DOWLING, SWAIN & SHEA 


75 State St. Boston 











PAPAS 


SOLD QUOTED 


BOUGHT 
Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 

American Gas Co. 

Nassau & Suffolk Lighting Co. 

Scranton & Wilkes-Barre Trac. Corp. 


Established 1365 


BIOREN & CoO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Steck Exchanges 





Jersey Central Pr.& Lt. ist &4s, 1945 


Municipal Service Co. S. F. 6s, 1956 


North American Lt. & Pr. 54s, 1956 
St. Joseph Gas Co. ist 5s, 1937 
Standard Gas & Electric 6s, 1935 
Wilmington & Chester Tr. ist 6s, ’33 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK SLDG 
PHILADELPHIA 
NY. Tel. Canal 7364 











‘WE OFFER 


A First Mortgage 
Public Utility 
Bond 


Principal and interest 
Guaranteed 


To yield over 614% 


LI.ey, Buzzarp & Co 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ PHILADELPHIA 


RITTENHOUSE 2324 oumecms wmirenALt it i504 


RACE 3384 --- 

















Specialists in 
DETROIT SECURITIES 
H.W. Noble & Company 








Dime Bank Bidg. 








Guardian Trust 
Griswold National Bank 
Parke Davis 

- Hanna Furnace, Pfd. 


we. C. Roney & Co. 


606-10 Dime Bank Bidg., Detroit 
Cherry 6700 
Members Netrati York Erchanga 












PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 


4 
ffrur-WeEsBeR &G 


231 SOUTH LA SALLE ST CHICASO 
























Caldwell & Company 
Southern Municipal 
and 


Corporation Bonds 


100 Union Street NASHVILLE, TENN. 


WESTHEIMER 
& COMPANY 


CINCINNATI, GHIO 
BALTIMORE, MD. 


Bfembers of the New York Stock Exchange 














AMER. STATES SECURITIES 


Class ‘‘A”’ and Class ‘“‘B”’ 
Stocks 


WELLINGTON BULL & C0., Inc. 


Equitable Building, 120 Broadway 








THE ROOKERY, CHICAGO 

















Telephone Rector 6035-7 








PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


S. M. Vockel & Company 


Members New York and Piasburgh 
Stock Exchange 
ystone Bank Buildi 


Ke ng 
PITTSBURGH, Pa ‘ourt 3090 
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Fox Phila. Bldg. 614s, Vestas meen : . 
Kentucky Elec. Pr. ist 6s & Deb. 64s , 
Michigan Gas & Elec. ist 5s, 1956 bd 
Boston Consol. Gas Deb. 5s, 1947 Columbia Steel 
Phila. Rap. Transit Coll. Tr. 5s, 1957 
Batavia Petroleum Deb. 44s, 1942 7s, 1942 
165 Broadway 514s, 1951 
Bklyn. Postal Serv. Station 54s, 1936 
: J.4.HOLMES &CO.- 
Biddle & Henry aa ape New York and Pittsburgh Stock Exchanges 
1522 Con roadway, New York perme ys Bidg., Pittsburgh 
Philadelphia 
Prisate Wire to New York. Call Canal 8437. 
WANTED 
Eastern Oregon Light & Pr. 
Dayton Lighting Co____5s 1937 aha sat 6 gg — 6s, 1929 
Derby Gas & Electric___5s 1946 eorgia Midian y- istos, i ; 
se Hee Omens Lt. — sy oar Third Avenue RR. Ist 5s, 1937 Wisconsin om & Power 
ndianapolis Water Co 4s 195 : 
Lehigh Valley Trans. Co.5s 1960 ee eee EDGAR, RICKER &CO. 
Texas Power & Light.._5s 1937 Underlying Railroad Bonds. East Water & Mason Streets 
Utica Gas & Electric__._.58 1956 First Mortgage Bonds of Public MILWAUKEE, WISCONSIN, 
Utility Operating Companies. 
SAMUEL McCREERY & CO. 
saver sect rote ra ries 
Private Teleghene on Moat vehi <n B LOC K & CO. bay 4 are a legal in i. and tax emote 
one Dares 20 Broad St., New York Jersey. 
pis eee OUTWATER & WELLS 
15 Exchange Place JERSEY CITY, N. J. 
Ph 
Southern Indiana Rwy___4s, 1951 eens 





Arkansas Missouri Power_6s & 7s 
United Light & Rwy____- 6s, 1973 | Texon Oil & Land Co. 
Cont. Gas & Elec_______ 64s, 1964 | Livingston Mines Corporation 








- ; Southern Municipal and 
Gerstle unstein 7 Westland Oil Corporation 7 x 
213 Sout, oun St., aS Lore, ine Group One Oil Corporation Industrial Securities 
Phone. Locust 8310 11- -12 Group Two Oil Corporation 


ae York Rector 980 





J. H. HIRSHHORN & CO. || MOORE, HYAMS &CO., Ine. 


610 Common Street 
Unlisted Securities NEW ORLEANS 
60 Broad St., N, Y. Tel, Hanover 5573-4-5 























Appalachian Elec. Pr___5s 1956 —— 
Laurentide Power_____-_ 5s 1946 
Metropolitan Edison Co_$6 Pfd. 
Monong., W. Penn P. S_5's 1953 
Nassau & Suffolk Ltg...5s 1945 
Penn Public Service__._.5s8 1954 


Rochester Railway_____ 5s 1930 : 
Sioux City Gas & Elec__6s 1949 Si nce 1865 
PARSLyY Bros. & Go. 


14231 Chestnut St. Philadelphia 


a heparan Sa The Acknowledged Authority 
on Cotton the World Over 





























American Gas 6s, 2016 
Kansas City Ry. Issues—Old & New 
Toledo & Indiana Trac. 5s, 1931 


Seuss Maske, tad. & Gast. te, 008 _Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
Samuel K. Phillips & Co. facturers, consult the “Chronicle” for an accurate resume 
Members Philadeiphia Stock Ezchu 
Packard Building PHILADELPHIA of Cotton Facts. 


Fe Fed, Hamann Sere Keep your name before this influential class of 


people by advertising in the “Chronicle.” 





The cost is moderate. The results gratifying. 


H. K. Mulford Co. 
Commercial & Financial Chronicle 


New York Address Telephones 
90 Pine Street and 136-138-140 Front Street John 0514, John 0515, John 5205 





Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 

















PEOPLE LOOP ALAA AAA ALAA PA AAA ALAA AAA A 


Banque Nationale de Credit 


Capital (entirely 
in) frs. 250,000,000 


frs. 115,008,000 
frs. 3,463,457,000 


Head Office 
PARIS 


541 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817, 


Paid-up Capital 
Reserve Fund 2%, 000,000 
Reserve Liability of Proprietors... 30,000 000 
$82,000,000 
Aggregate Assets 30th Sept., 1925 _$400,047,016 
OSCAR LINES. General Manager 
41 . BRANCHES and AGENCIES fn the 
ustralian States, New Zealand, , Papua (New 
and Lenden. The every 
of Australasian Banking Business. 
and other Produce Credits arranged. 
London Office, 
29, THREADNEEDLE 
STREET, E.C, 2, 


Head Office, 
GEORGE STREET, 
SYDNEY. 








Announcement 
Birecrns January 1, 1927, the Far 


Eastern branches of the International 
Banking Corporation, with the exception of 
those in the Philippines, will be operated as 
branches of The National City Bank of 
New York. 


Thestock of the International Banking Cor- 
poration has been owned by The National 
City Bank of New York for many years, and 
the change of name, therefore, will involve 
no change in personnel or staff, or in the 
method of operating or conducting the busi- 
ness of the branches. 


The National City Bank of New York 


Far Eastern Division, 60 Wall Street 
New York City 














Royal Bank of Scotland 


lacorporated by Royal Charter 1727. 


Capital (fully paid) 
Rest or Reserve Fund (Oct. 1926)_. £2,571,249 


Deposits Oct. 1926 £40,457,710 


Head Office - St. Andrew Square, Edinburgh 
Gen. Mgr.;Sir Alexander Kemp Wright, K.B.E.,D.L 
London City Office - 3 Bishopsgate, E.C. 2 
London-Drummonds Branch 

49 Charing Cross, S.W.I, 
Glasgow Office - + + Exchange Square 


216 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





AMERICAN MFG. CO. 
ROPE & TWINE 





MANILA, SISAL, JUTE 


ebleaad NactStroets Brooklyn,jN. Y.City 


THE 


CHRONICLE 








Foreign 


LLP LLAMA AAA 








BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 





Capital Subscribed ee 
Capital Paid Up and R 


eserves . . 
Deposits, etc., at 30th June, 1986 .. . 


£—$5 
$93,965,600 
$21,686,330 
644.900 





380 Branches and Sub-Branches 








All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 

















NATIONAL BANK 
of EGYPT 


Head Office . . . . CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND .- - £2,650,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in allt he 
Princtpal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C, 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


-—— 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 
The Bank conducts every description ef banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capita! ‘Hongkong Cur- 


ren 
Reserve Fundi n Sterling 
teserve Fund in Silver (Hongkong 


Ourvreney) H$27 ,000 000 
Reserve jJability of Proprietors 
(Hongkong Currency) H$20,000 .000 
C. DE C. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839, 


The only British Bank in Greece. Possesses 
25 Brancnes in Greece, Egypt and Constantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE, LONDON, E.C, 


English Scottish and Australian Bank, Ltd. 


Head Office 6 Gracechurch St., London, E.C, 
and 334 Branches & Agencies in Australia 
Subscribed Capital 

Paid-Up Capital -250 000 
Further Liability of Proprietors... £1,500,000 0 
Reserve Fund £1.950,000 0 

Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every de 
scription transacted with Australia. 

E. M. JANION, Manager 


The Mercantile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E.C. 3 


Capital Authorized 
Capital Paid UP £1,050 ,000 
Reserve Fund Undivided Profits_ £1,407,311 

Branches in India, Burmah, Ceylon, Stratts 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New Yerk 
correspondents Bank of Montreal, 64 Wall St 
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BANCA- 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 
And severa! affillations 
throughout the world 
Authorized Capital . Ldre 760.000.0008 
Surplus ‘ -Eire 500,000,008 


New York Agency, 62-64 William Set. 
PHONE - John 1000 






































THE 


COMMERCIAL BANK OF SCOTLAND, Lia. 


Established 1810. 
Subscribed Capital 
Paid Up Capital 
Reserve Fund 
Deposits (1st Nov. 1926) 
ead Office: 14 seerge Street, Edinburgh 
Alex. Robb, Gen. Mer. agnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, Imperial House, Kingsway 


Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

315 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


33,180,000 


New York Agents: 
American Exchange Irving Trust Company 








Knauth, Nachod & Kihne 


Leipzig, Established 


Germany 


Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable addresss 
Nachod, Leipzig 








COLUMBUS, OCHIO 





COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ack for Quotations 


FREDERICK W.FREEMAN 


Bdember Columbus Stock & Bond Exchanges 
16 East Broad St. COLUMBUS, OHIO 
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Financial Financial 
1864 ' . . 1927 
Private Cable Code Compiler simply Selling Service 
Westies as Gieteaiities tai ind, di ALL your securities should be carefully 
elige of telegraph and cable codec examined at regular intervals and changes 
gained in twenty years actual experi- made where advisable. 
ence with companies, and in charge of 
cable departments for financial We have no securities forsale and are, therefore, 
institutions. in a position to give disinterested advice. 
This man is in a position to compile . mis P . P 
codes, of any size, to conform to the As custodian of securities we give this im- 
particular requirements of your portant service. 
business. The cost is insignificant 
when one considers the amount of Our Officers will be glad to explain details 
moneylto be saved, by using a code to you 
that specializes rather than general- : 
izes. Acts as Acts as 
If you are interested to_the extent Executor Tyustes 
of discussing the matter, this man and . Under 
will be glad to call on you if you will Administrator Acts as Transfer Agent or Registrar Mortgages 
address him. Code Compiler, Box 
A-1, Financial Chronicle, 90 Pine St., 
New York City. 
: NEW YORK 
if 4 
| OF NEW Yo 
PLAZA OFFICE 42ND 8ST. OFFICE 
Fifth Ave. & 60th St, 82 BROADWAY, NEW YORK ‘io dison Av. & 42d St. 
INVE T F T p Capital, Surplus and Undivided Profits over 45 Million Dollars 
§ M N 0 PORTUNITY | Member Federal Reserve System 
Group in process of forming a = 

















} — 
timely specialized banking cor- 

poration desire to hear trom in- 
vestors interested in joining on 


organization basis. Box Bc. || United States Trust Company of New York 


11, Financial Chronicle, 90 Pine 45-47 WALL STREET 


Street, New York. Capital, . . «. « «~~ « $2,000,000.00 
Surplus and Undivided Profits, . $20,001,084.79 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
—_—_—__ — -| mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balanees. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
E; R. DIGGS & Co. gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
c “ae , EY, President WILLIAM G. GREEN, Asst. Vice-Presiden 
laa WILLIAMSON PELL, lst’ Vice-President ALTON S. KEELER, Asst. Vice-President 

ogs x ERT, V.-P. & Comptroller ° » Asst. Comptroller 

Investment Securities FREDRIC W. ROBBERT, HENRY B. HENZE, Asst. Secretary 
|| WILFRED J. WORCESTER, V.-P. & Secretary | HENRY L. SMI HERS Asst. Secretary 

THOMAS H. WILSON, Vice-President CARL O. SAYWAR 


. D t. Secretary 
a ae . Teg ‘ : . Vice Pres. ELBERT B. KNOWLES, Asst. Secretary 
Specializing in Public Utilities }})| ROBERT. Vue ‘Asst. Vico President ALBERT G- ATWELL, Asst. Secretary. 


46 Cedar Street New York TRUSTEES 


EDWARD W. SHELDON, Chairman of the Board 


CHAUNCEY KEEP WILLIAM VINCENT ASTOR 
JOHN J. PHELPS ARTHUR CURTISS JAMES JOHN SLOANE 
nen LE WIS CASS LEDYARD i ae TD etiam PAE a BROWN 
i CORNELIUS N. BLISS WILLIAMSON PELL 
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World Wide— Good 


COTTON 


when wanted / 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


Raising the standards of 
raising cotton means 
greater prosperity for 


the South. 


Your services can be an- 
anounced to these readers at 
a moderate cost through our 
advertising columns. 





Memphis, Tennessee Cable Address: Amercotex 
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cAn Analysis 


Gillette 
Safety Razor Company 


Write for our 
8-Page Analysis 
No. G-194 


with charts portraying the Company’s 
increasing development and expansion. 


Spencer Trask & Co. 


NEW YORK ALBANY BOSTON 
25 Broad St. 74 Chapel St. 50 Congress St. 


CHICAGO PROVIDENCE PHILADELPHIA 
208 S. La Salle St. Hospital Trust Bldg. Packard Bldg. 





Members New York and Chicago Stock Exchanges 









































Central Leather Company 


Readjustment of Share Capital 


The undersigned announce that over 75% of each class of 
stock has been deposited under the Plan, dated October 1, 
1926, for Readjustment of Share Capital of Central Leather 
Company. The undersigned believe that the prompt consum- 
mation of the Plan is in the interest of all stockholders, and 
those who have not yet deposited their shares are urged to 
do so immediately. 

Stock should be deposited at once, duly endorsed in blank 
and witnessed, with Bankers Trust Company, 16 Wall Street, 
New York City. 


Dated New York City, January 24, 1927. 


Kuhn, Loeb & Co. Bankers Trust Company 


Managers. 


COMMITTEES. 
For Holders of Common Stock. For Holders of Preferred Stock. 


ANDREW J. MILLER, GAYER G. DOMINICK, 


Chairman Chairman 
SAMUEL L,. FULLER FRANK ALTSCHUL 


HENRY ROGERS WINTHROP DEWEES W. DILWORTH 
CHARLES S. HAIGHT 
HAROLD M. LEHMAN 
MAX Y. H. ROSSBACH 


























Dividends 


EISEMANN MAGNETO CORPORATION THE BUCKEYE PIPE LINE COMPANY. 
DIVIDEND NO. 21 26 Broadway 
New York, January 19, 1927. New York, January 19, 1927. 
A quentecty dividend of $1.75 per share on A dividend of One Dollar ($1.00) per share has 
the Preferred Capital Stock of this Company been declared on the Capital Stock of this Com- 
has been declared payable February 1, 1927, to| pany, payable March 15, 1927 to_stockholders 
p53 192 _ at the close of business we at the close of business February 18, 
an ° ° ‘ 
— F. S. JEROME, Treasurer. , J. R. FAST, Secretary. 














The Cripple Creek Central Railway Company 
CAPITAL ASSET DISTRIBUTION NO. 32 


By order of the Board of Directors a distribution 
of one per cent on the preferred capital stock of 
this company has been ordered to be paid out of 
funds heretofore realized from the sale of capital 
assets, payable to all stockholders of as of 
February 15th, 1927. Checks will be mailed 
March ist, 1927. Stock books do not close. 

E. 8. HARTWELL, Secretary. 
Dated Colorado Springs, Colo., 
January 22nd, 1927. 


The Brooklyn City Railroad Co. 


168 Montague St., Brooklyn, N. Y. 
DIVIDEND NO. 255 


The Board of Directors has this day declared 
a quarterly dividend of ten (10) cents per share 
on the outstanding full shares of capital stock 
payable March 1, 1927, to stockholders of reco 
at the close of business on February 11, 1927. 
The fractiona! shares of capital stock will not 
receive this dividend unless exchanged for full 
shares on or before February 11, 1927. Transfer 
books will not be closed. 

January 24, 1927. 

GEO. W. JONES, Treasurer. 








THE TEXAS CORPORATION 
DIVIDEND NO. 2 

A dividend of three per cent ‘3%) on the par 
value of the shares of The Texas Corporation was 
declared on January 18, 1927. payable as follows: 
(a) On April 1, 1927, to stockholders of record as 
shown by the books of the Corporation at the 
close of business on March 4, 1927, and (b) on 
or after April 1, 1927, to the holders of record as 
shown by the books of the depositary at the close 
of business on March 4, 1927, of certificates of 
deposit issued by The Chase National Bank of 
the City of New York for shares of The Texas 
Company under and in accordance with the offer 
of exchange authorized by the Board of Directors 
on behalf of this Corporation on August 31, 1926, 
as and when the Corporation, being advised that 
such certificates of deposit have been surrendered, 
has issued its own definitive stock certificates in 
exchange for shares of The Texas Company. 

The Stock Transfer books will not be closed. 

Cc. E. WOODBRIDGE, Treasurer. 

January 18, 1927. 





THE TEXAS CORPORATION 
TEN PERCENT (10%) STOCK DIVIDEND 
A stock dividend of ten percent (10%) on the 
par value of the capita] stock of this Corporation 
was declared on January 18, 1927, payable as 
follows (a) On April 2, 1927, to stockholders of 
record as shown by the books of the Corporation 
at the close of business on March 4, 1927, and 
(b) on or after April 2, 1927. to the holders of 
record, as shown by the books of the depositary 
at the close of business on March 4, 1927, of 
certificates of deposit issued by The Chase Na- 
tional Bank of the City of New York for shares 
of The Texas Company under and in acco 
with the offer of exchange authorized by the 
Board of Directors on behalf of this Corporation 
on August 31, 1926, as and when the Corporation, 
being advised that such certificates of deposit 
have been surrendered, has issued its own de- 
finitive stock certificates in exchage for shares of 
The Texas Company. 
The Stock Transfer books will not be closed. 
C. E. WOODBRIDGE, Treasurer. 
January 18, 1927. 


— 





THE TEXAS COMPANY 
DIVIDEND NO. 96 
A dividend of 3% on the par vilue of all of the 

outstanding capital stock of this company, for 
which definitive stock certificates have been is- 
sued, has been declared peel March 31, 1927, 
to stockholders of record March 4, 1927. 

C. E. WOODBRIDGE, Treasurer. 
January 18, 1927. 





DIVIDEND NOTICE. 


At a meeting of the Board of Directors of the 
Stewart-Warner S ometer Corporation held 
on January 25, 1927 the regular quarterly dividend 
of $1.50 per share was declared payable on 
February 15, 1927 to stockholders of record on 
January 31, 1927 

The stock transfer books will not be closed for 
dividend purposes. 

- By W. J. Zucker, Secretary. 





MARTIN-PARRY CORPORATION 
New York, N. Y., January 26th, 1927. 


The Board of Directors of the Martin-Parry 
Corporation has this day declared a dividend of 
Fifty (50c.) Cents a share on the capital stock 
of the corporation, payable March Ist, 1927, to 
stockholders of record February 15th, 1927. 
The transfer books will not be closed. 

F. M. SMALL, President. 





LIMA LOCOMOTIVE WORKS, INC. 
ima, io, 
January 26, 1927. 
The Board of Directors has this day declared a 
dividend of one dollar ($1.00) per share on the 
Common Stock without par value of this Com- 
pany, for the three months ended January 31st, 
1927, payable March Ist, 1927, to holders of such 
Common Stock without par value of record at the 
close of business on February 15th, 1927. 
L. A. LARSEN, 
Vice-President & Treasurer. 





CHILE COPPER COMPANY 
The Directors have this day declared a distribu- 
tion of 62% cents per share on the capital stock 
of the Company, payable April 1, 1927 to stock- 
holders of record at the close of business on 


March 4, 1927. 
: C. W. WELCH, Secretary. 
New York, January 25, 1927. 
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CHICAGO’S NEIGHBORHOOD BANKS 


A POWERFUL SECURITIES MARKET 


CHICAGO’S OUTLYING BANKS ARE AN IMPORTANT FACTOR IN THE 
DISTRIBUTION OF INVESTMENT SECURITIES OVER THIS HUGE OUT- 
OF-THE-LOOP BUYING AREA. THESE INSTITUTIONS ARE THE 
FINANCIAL BEACON-LIGHTS OF THEIR COMMUNITIES AND HAVE 
CONTRIBUTED GREATLY TO THE GROWTH OF THEIR RESPECTIVE 
NEIGHBORHOODS. TO ROUND OUT A COMPLETE BANKING SER- 
VICE MANY OF THESE BANKS MAINTAIN A BOND DEPARTMENT 
EQUIPPED TO HANDLE THE INVESTMENT NEEDS OF THEIR CUS- 
TOMERS. THE UNDERSIGNED ARE SOME OF THE PRINCIPAL 
NEIGHBORHOOD BANKS WHICH RENDER AN INVESTMENT SERVICE: 


CAPITAL STATE SAVINGS BANK MID-CITY TRUST & SAVINGS BANK 


5435-37 N. Clark St. 801 W. Madison St. 


O. A. Christensen, Harold Osborne, 
President Manager Bond Department 


COMMUNITY STATE BANK NORTH-WESTERN SECURITIES CO. 


Controlled by 


3600 Roosevelt Road NORTH-WESTERN TRUST & SAVINGS BANK 


B. L. Zinder, 1201 Milwaukee Ave. 
Vice-President and Cashier C. E. Faunt-Le-Roy 

















Vice-President & General Manager 


COSMOPOLITAN STATE BANK SHERIDAN TRUST & SAVINGS BANK 


Edward A. Wilshek, Lawrence and Broadway 
Arthur H. Zellar, 
Manager Bond Department 


MADISON & KEDZIE STATE BANK WOODLAWN TRUST & SAVINGS BANK 


3158 W. Madison St. 1180 E. 63rd Street 


Samuel Springer, A. V. Howell, 
Vice-President in Charge of Bond Sales. Manager Corporation Bond Department 


Manager Bond Department 
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A. O. SMITH CORPORATION 
PREFERRED DIVIDEND NO. 41 
The Board of Directors has to-day declared the 
oe Fe a+ er cent (I 75%) pa “< P e 
seventy-five hun ths per cen ~) payable 
February is. 1927, to stockholders of record 
February 115, 1s reparing 
Checks will be mailed by American Exchange 
yosm J Trust Company, Dividend Disbursing 


met. oO wee. for Tomorrow— Today 





UCCESSFUL. business is built on fundamental principles, wh’ch 
make its continued progress a certainty—not merely a hope, 


A. O. SMITH CORPORATION 
COMMON DIVIDEND NO. 18 S 


The Board of Directors has to-day declared a 
share, Da dividend of One Dollar ($1 -00) r Pioneering must ever go on, 
re, payable February 15, 1927, to stockholders 
of record February 1, 192 7. Plants must be built with a little more capacity than current 
Checks will be maiied by American Exchange need demands. 
— Trust Company, Dividend Disbursing a mee . 
ent ranc ouses must be erected a step ahead of communi - 
J. J. STAMM, Treasurer. opments , manly qpeet 
January 17, 1927. , 


Personnel must be trained with the thought in mind that the 
office boy of today will be the executive of tomorrow. 


BANGOR HYDRO-ELECTRIC COMPANY Financial foundations must be rendered more secure by the 
COMMON STOCK DIVIDEND NO. 8 creation of reserves and surpluses, 


H : , 
Bicsiele Cassone kes Goaea's tavidend. of Armour and Company conducts its business today with to-morrow 
1%% ($1.50 per share), upon the Common stock in mind, 
of the Company, payable February 1, 1927, to 
stockholders of record at the close of business 
January 17, 1927. Checks will be mailed. 


EUGENE N. DOLE, Treasurer. ARMOUR AND COMPANY 


U.S.A. 








INTERNATIONAL HARVESTER COMPANY 
Quarterly Dividend No. 34 of $1.75 per share 
upon the Preferred Stock, =. mapeeee March 1, 1927, 
has been deciared to stockholders of record at 
the close of business ht oe 10, 1927. 
WILLIAM M. GALE, 




















tary. 
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E. A. Pierce & Co. 


successors to 


A. A. Housman-Gwathmey & Co. 


HOME OFFICE 
11 Wall Street New York 


Stocks - Bonds - Cotton - Grain 


CHICAGO OFFICE 
231 So. La Salle Street 


MEMBERS . 
New York Stock Exchange Chicago Board of Trade 
New York Cotton Exchange Chicago Stock Exchange 
New York Curb Market Winnipeg Grain Exchange 
New York Coffee & Sugar Exchange New Orleans Cotton Exchange 


Private wires to all principal securities and commodities 
markets in United States and Canada. 


North West 
Utilities Company 
Notice of Dividend 


on 


Seven Per Cent 
Preferred Stock 


The Board of Directors of North 
West Utilities Company has declared a 
uarterly dividend of One Dollar and 
ty-five Cents ($1.75) per share on 
the outstanding Seven Per Cent Pre- 
ferred Stock of the company, payable 
February 15, 1927, to stockholders of 
record at 5:00 o’clock P. M., on Janu- 
ary 34, 1927. 


EUSTACE J. KNIGHT, 
Secretary. 





























West Penn 








Railways Company 








NOTICE OF DIVIDEND 





The Board of Directors of West Penn 





Railways Company has declared quar- 
terly dividend No. 39 of one and one- 








First [Illinois Company 
BONDS FOR INVESTMENT 


208 South La Salle Street 
CHICAGO 


MILWAUKEE ST. LOUIS 
DAVENPORT AURORA 


half (14%%) per cent. upon the 6% 
Cumulative Preferred Stock, for the 
quarter ending March 15, 1927, pay- 
able March 15, 1927, to stockholders of 
record at the close of business on Feb- 
ruary 25, 1927. 


G. E. Morrie, Secretary. 
































Republic of Cuba 


41% % Gold Bonds due 1949. 
External Loan. 


Coupons due February 1, 1927, of the above 








Bonds will be paid on presentation at our 














office on and after that date. 











SPEYER & CO. 





R.E. WitsEy & COMPANY 


Incorporated 


Investment Securities 


First National Bank Building 
CHICAGO 


New York, January 29, 1927. 








State Loan of the 


Kingdom of Hungary 1924 


7% % Sinking Fund Gold Bonds. 


Coupons due February 1, 1927, of the above 
Bonds will be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, January 29, 1927. 





























City of Leipzig, 





GERMANY. 














Mosser, Willaman & Co. 


Incorporated Established 1894 
DISTRIBUTORS OF 
Municipal and First Mortgage Real Estate Bonds 


Specially interested in loans on Chicago 
business property—either on fee or leaseholds. 


29 So. La Salle St., 
DETROIT CHICAGO MILWAUKEE 


7% Sinking Fund Gold Bonds. 
External Loan of 1926. 
Coupons due February 1, 1927, of the above 


Bonds will be paid on presentation at our 
office on and after that date. 


SPEYER & CO: 


New York, January 29, 1927. 











SOUTHERN Rei WAY COMPANY 
New York, December 16, 1926. a 

A dividend of one and three-quarters fu cm 
Rallwa on the Common stock of A 
way a i as ay he has been declared "op record on 
Fecerd,26 














Ange aid close of, byseas s January "10. 102 
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COUPONS 
Payable at the Office of 


erty 


NEW YORK. 
PRINCIPAL CITIES 


& 
GOUWALL ST) 
BRANCHES IN 


February 1, 1927 





Crew Levick Company 
Ist Mortgage 6s, 1931 
Danbury & Bethel Gas & 
Electric Light Co. 

6% Gold Bonds Series “A”, 1948 


Gas & Electric Securities Co. 
Collateral Trust 6% Serial Notes 
Kansas-Oklahoma Gas Co. 

ist Mortgage 6s, 1928 
Ohio Public Service Company 
ist & Ref. Mtge. Series “B” 7s, 1947 


Spokane Gas & Fuel Co. 
ist & Ref. Mtge. 5s, 1944 
Webb City & Carterville 
Gas Co. 

General Lien 6s, 1940 























AMERICAN RADIATOR COMPANY 
PREFERRED DIVIDEND 
COMMON DIVIDEND 

A dividend of one and three-quarters per 
cent (14%%), being the 112th consecutive 
quarterly dividend, has been declared on the 
Preferred Stock, payable February 15, 1927, 
to Stockholders of record at the close of 
business January 31, 1927. 

A dividend of one and one-quarter dollars 
($1.25) per share, being the 90th consecu- 
tive quarterly dividend, has been declared on 
the Common Stock, payable March 31, 1927, 
to Stockholders of record at the close of busi- 
ness March 15, 1927. 

The Transfer Books will not be closed. 


F. J. MULLANY. Assistant Secretary. 








PIERCE, BUTLER AND PIERCE 
MANUFACTURING CORPORATION 
New York City 
PREFERRED STOCK 


The regular quarterly dividend of Two Per 
Cent on the outstanding Eight Per Cent and 
One and Three-Quarter Per Cent on the out- 
standing Seven Per Cent Preferred Stock of this 
Company will be paid on February Ist, 1927 to 
Stockholders of record at the close of business 
January 20th, 1927. 

C. F. BENNETT, Secretary. 
January 21st, 1927. 





GREEN BAY & WESTERN RAILROAD CO. 


The Board of Directors has fixed and declared 
Five Per Cent. to be the amount payable on 
Class A Debentures, a dividend of Five Per Cent. 
to be payable on the capital stock, and one-half 
of one per cent. to be the amount payable on 
Class B Debentures, out of the net earnings for 
the year 1926, payable at No. 40 Wall Street, 
New York, on and after February 7, 1927. The 
dividend on the stock will be paid to stockholders 
of record at the close “ pages February 4, 1927. 


. Treasurer. 
Dated January 27, 1927. 





THE NATIONAL SUPPLY COMPANY 
OF DELAWARE, 


A quarterly dividend of two per cent. ($1.00 
oe share) on the Common Stock of The National 
upply Company of Delaware has been declared, 
jr # ag February 15th, 1927, to Common stock- 
olders of record at close of business February 


5th, 1927. 
J. H. BARR, Chairman. 





AMERICAN EUROPEAN SECURITIES 
COMPANY 


A one’s dividend of One Dollar and Fift 
Cents, ($1.50) per share on the preferred s 
of this company has been declared payable Feb- 
ruary 15, 1927 to stockholders of record at the 
close of business January 31, 1927. 

R. M. YOUNGS, Treasurer. 
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When Banks 
Buy Bonds— 


American, Scotch, Dutch and 
British Banking Houses have been 
customers of this Institution for 
many years. 


That is because this House repre- 

sents Judgment, Experience, Integ- 

ie rity and Ample Resources—qualities 

; Banks demand in the Investment 
House from which they buy. 


You can afford to demand no less. 


pana NS 


, Sao 


‘ 
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if Current offerings comprise chotce | 
iH General List Securities and sound 
and profitable First Mortgage Bonds. 


i 


GEORGE M. FORMAN & Company” 
112 W. Adams Street, Chicago 


St. Loui Minneapolis Des Moines 
Springheld, tl. Peoria Lexington, Ky. 








Pittsburgh 
Indianapolis 
































Lamson Bros & Co. 


Established 1874 


Brokers 


Stocks 


Grain 


Provisions 
Cotton 
MEMBERS ALL LEADING EXCHANGES 


Private Wires 


166 West Jackson Boulevard 
CHICAGO 


Produce Exchange 


NEW YORK 
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Lee, Higginson & Co. 
BOSTON  TheRookery | NEW YORK 


CHICAGO 


INVESTMENT BONDS 


Members of Principal Exchanges 


Our list of Investment Securities sent on application 














CHARLES SINCERE =~ MEMBERS 


seu New York Stock Exchange 
R, TOWNSEND McKEEVER Chicago Board of Trade 


BEN E, SINCERE : Chicago Stock Exchange 
THOMAS E, HOSTY mae Asso. Mem. New York Ourb 
MBE 


Charles Sincere & Co. 


STOCKS, BONDS, 
COTTON, GRAIN, PROVISIONS 


Direct Private Wires East and West 


231 SO. LA SALLE STREET, CHICAGO 
Phone State 2400 


c 








All quantities handled, either for cash or on conservative margin. 


We Specialize in All Insurance Stocks 
Margin Accounts Invited 


Branch Office, Palmer House with Direct Wires 
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“California Issues a Specialty” 


San Francisce Les Angeles San Diege 
1 Osklend Pasadena Hoellyweed 











E. A. Pierce & Co. | 


Successors to 
A. A. Heusman-Gwathmey & Co. 


11 WALL STREET, NEW YORK 


Members 


N. Y. Steck Exch. Los Angeles Stock Exch. 
Gan Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 
































Prince & Whitely 


Established 1878 


MEMBERS 


New York Stock Exchange Cleveland Stock Exchange 
Chicago Stock Exchange Chicago Board of Trade 


Stocks—Bonds—Grain—Cotton 
CHICAGO 


208 So. La Salle St. 


Tel. State 9120 











NEW HAVEN—133 Orange St. NEWPORT—33 Bellvue Ave. 
NEW YORK—325 Broad St. CLEVELAND—Union Trust Bldg. 
ST. REGIS HOTEL—5 East 44th St. AKRON—Ohio Bldg. 











Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO PASADENA 
SAM DIEGO 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Franetseo Stock and Bond Ae ane 
San Francisco Oaklan 
410 Montgomery St, Oakland Bank Building 
Private Wire Service 12th and Broadway 





CHAPMAN DEWOLFE Co. 


$51-353 Montgomery S 
SAN FRANCISCO, CALIF” 


Stocks and Bonds 
Information and Quotations on all 
Pacifie Coast Securities 
Members San Francisco Stock & Bond Exchange 





We specialize in California 
Municipal & Corporation 
. BONDS 


DRAKE. RILEY & THOMAS 
Van Nuys Building 
LOS ANGELES 
Leng Beach Pasadena Santa Barbara 











SPRUCE FINANCIAL 
PRINTING SERVICE 


H. R. GARRETT R. W. MANSFIELD 


Financial Financial 
Printer wolner Statistician 


SPRUCE PRINTING CO. 
Beekman 8 SpruUCE STREET 
3°7°6°9 New YorK 
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Settee Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor, LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
anee Companies, Estates and Individuals 
Approved and Reeommended by the 
OLDEST BANKING HOUSE IN CHICAGO 








Ss 


ENT 
tM 
es Th ew ae 


Offering Sate Securities of Electric Light 
and Power,Gas, and Transportation Com- 
panies operating in 20 states. 


Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Mitwaukee St.Louis Louisville indianapolis 





Chicago 
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W. B. MEMillam & Co. 


INCORPORATED 


Ten South La Salle St. Chzcago 
Telephone Main 5077 





1| 
| 
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Underwriters Distributors 
CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


89 So, La Salle St, 
CHICAGO, ILLINOIS 

















reem Atium & (0. | 
Established 1909—Incorporated 
Investment Securities 


| NBW YORK CHICAGO | 


EEE — — p 
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A. O. Slaughter & Co. 


New York, Buock ck xchange 
Chicage Beara ne 
110 WEST MONROE STREET 
CHICAGO, ILL. 








GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 


TRUSTS +« ESTATES 
39 So. LASALLE St. CHICAGO 

















LACKNER, BUTZ & COMPANY 


inquiries selicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 

















GARARD TRUST COMPANY 


Devoted Exclusively to 
INVESTMENTS 7 TRUSTS 7 ESTATES 


CWT oO 


Originators, Wholesale and Retail Distributors 
of Public Utility, Municipal, Industrial 
and First Mortgage Real 
Estate Bonds 


CWT oO 


39 S. La SALLE STREET 
CHICAGO 
























































Carman, Snider & Co. 


Incorporated 


INVESTMENT SECURITIES 


208 So. La Salle St. 
CHICAGO 


44 Wall St. 
NEW YORK 
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DAVID A. NOYES & CO. 





MEMBERS 


New York Stock Exchange 
New York Curb Market 
Chicago Stock Exchange 
Chicago Board of Trade 





208 So. La Salle Street, Chicago 


Telephone State 0400 


























Make 1927 A Year 


of Financial Progress 


If you are considering the extension of your business or 
are formulating a financial plan for 1927, you undoubtedly 
desire to secure a check on your own judgment from 
experienced sources. Our officers—through daily contact 
with many problems similar to your own—may be able to 
render you tangible assistance in many ways. A consulta- 
tion entails no obligation, of course. 


HENRY A. HAUGAN 
Chairman Board of Directors 
RALPH VAN VECHTEN LEROY A. GODDARD 
President Chairman Executive Committee 
OSCAR H. HAUGAN 
Vice Chairman of the Board 


State Bank of Chicago 


LA SALLE AND WASHINGTON STREETS 
Member Federal Reserve System 








Capital, Surptus AND UnpivipepD PROFITS OVER $10,000,000 






































Stranahan, Harris & (jatis 


INCORPORATED 


INVESTMENT BONDS 








39 So. La Salle St. 
Chicago, IIl. 


Spitzer Building 
Toledo, Ohio 


236 Buhl Bldg. 
Detroit 


111 Broadway 
New York 








Merchants-Laclede Bldg. 


- ST inancial 


CHICAGO 


POLL PDL DL LDL LDL DID LLL LOLI 





tee r 


Leight, Holzer & Co. 


First Mortgage Bonds 


111 West Washington Street 
Chicago 








yptCDoncEz 


investMeNT [il] SECURITIES. 


° SOUTH LA SALLE STREE} 
CHICAGO 
tyne Wieconsie Nat”! Bank Bide Milwraukes 

















ST. Louis 


J. Herndon Smith Charlies W. Moore 
Wiltam H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
509 OLIVE ST., ST. LOUIS, MISSOURI 








WALDHEIM-PLATT & (O. 


Investment 
Securities 


Members St. Louis Stock Exchange 
St. Louis 











MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








CLEVELAND 


Listed - Unlisted - 
Stocks & Bonds 


Inactive 


ALBERT FOYER 


Leader News Bidg. CLEVELAND 








Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 





Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 
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HARRIS, SMALL & Co. 
150 ConGREssS Sr.,W. 
DETROIT 








HAYDEN, VAN ATTER | 
& COMPANY 


Investment Bonds 


Buh! Building 
Detroit 
Grand Rapids 




















J. D. CURRIE | 
& CO. 


Adembers Detrott Stock Exchange | 


314-18 Dime Bank Bldg. 
DETROIT 


























Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detreit Steek Exchange 
Penebscot Bldg. - DETROIT - Cherry 2606 




















WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Lecal Cerperation Bends and Stocks 


We Inotte Inqutries 


DETROIT 
Members Detrott Steck Exchange 

































Members of Detroit Stoek Exchange 


Charles A. Parcells & Co 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 




















LIVINGSTONE & Co. 


Members Detrout Stock Exchange 
Dime Sasings Bank Bidg 


DETROIT 




















SUFFALO 
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SDs 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 

















Local Stocks and Bonds 








BUFFALO, NEW YORK 































The co-operation of other banking insti- 
tutions in the origination and distribution 
of high grade investment securities is so- 
licited. 


E. H. Ottman & Company 


INCORPORATED 


Underwriters, Originators and Distributors of Railroad, 
Public Utility, Real Estate and Industrial Bonds. 


137 South La Salle Street CHICAGO 














WHITING & CoO. 


Investment Securities 
Fiscal Agents 


WRIGLEY BUILDING 


Telephone Superior 3830 
CHICAGO 





Western New York and Canadian 


Bought and Sold on a Brokerage Basis Only 




















DEWOLF & COMPANY, INC. 


Investment Bonds °.* Established 1889 


CHICAGO MILWAUKEE 
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Chicago 
| Established 1880 
| 
|| James E. Bennett 
| & C 
0. 
GOVERNMENT BONDS etiiien, 
New York Stock Exchange 
INVESTMENT SECURITIES a ae a 


New York Produce Exchange 
New York Curb Market 

T TANTIOING Chicago Stock Exchange 
CORPORATION FINANCING os, aah “ahaa Geen 
Chicago Board of Trade 
Kansas City Board of Trade 
St. Louis Merchants Exchange 
MinneapolisChamberof Commerce 
SECURITIES BOUGHT AND SOLD ON COMMISSION Milwaukee Chamber of Commerce 
Winnipeg Grain Exchange 
N. Y. Coffee & Sugar Exchange 
New York Rubber Exchange 


Winnipeg 


New York—PRIVATE WIRES—Oakland 
New Orleans 





HODENPYL HARDY SECURITIES CORPORATION 
14 Wall Street 231 So.La Salle Street 332 S. La Salle St. 2 Broadway 


New York Chicago Chicago New York 


jig 
AP = ee “=> = 
%. ~ == >. > >> >see 

























COLVIN & CO. 


_ ae a OUR 
Bond Trading 


Department 
is equipped to give 
best of service in 
Listed and Unlisted 
Bonds and Notes to 
Dealers and Banks. 























Complete Investment Banking 


3 Members 
Service for the Investor and lee Waals Satis Mectiemes 
for the Borrowing Corporation. Now Vesk Coftco Eashange 


Chicago Stock Exchange 
Chicago Board of Trade 


39 So. La Salle Street 





TH BE NAT I oO N 7% 7. Telephone Randolph 4470 
REPUBLIG | CHICAGO 
‘> COMPANY: - 14 WALL STREET NEW YORK 











Affiliated with 


The Notional Bank of the || SEAVERNS & Co. 


'* OF CHICAGO :- 
GROUND FLOOR LA SALLE AND ADAMS STREET 





Central & South West 
Utilities Co. 
Southeastern Power 
& Light 


CHICAGO ALL ISSUES 


The Lumber Financing Center ae 


As the largest lumber market in the world, Chicago Is logically also the recog- 
nized market for security issues of the lumber ladustrios. - d ” 


Our thirty-seven years experience jalists in lumber-financi MEMBERS 
rs as specialists umber-financing manage- 
ment and timber negotiations are always at eer disposal. . = NEW YORK STOCK EXCHANGE 


| CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


Baker FememsECOMPAND — \) sas vss 


CHICAGO 

























208 South La Salle Street, Chicago 
Yeon Building, Portland, Oregon 
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Chicago 








e*, est. -°% 


1865 


Cempan¥ 


Sixty-Second 
Year 








Pearsons-Tafi 


Company 
INVESTMENTS 
Telephone State 9106 


105 South La Salle Street 
Chicago 











LAGE & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


208 So. La Salle St. 
CHICAGO 


160 Broadway 
NEW YORK 

















We Extend 


The facilities of our organization 
to those desiring information or 
reports on companies listed on 
the Chicago Stock Exchange. 


We Specialize 
In service to Banks and Brokers 
in the Execution of Orders for 
Unlisted Stocks, Bonds and 
Chicago Securities. 


@okins and @o. 


MEMBERS 
Chicago Stock Exchange 
Salt Lake Stock Exchange 
Spokane Stock Exchange 





167 West Quincy Street 
CHICAGO 





S. B. CHAPIN & CO. 


Stocks, Bonds, Grain, 
Provisions, Cotton & Coffee 


MEMBERS 


New York Stock Exchange New York Cotton Exchange 
New York Coffee Exchange Chicago Stock Exchange 
Chicago Board of Trade 


ROOKERY BUILDING, CHICAGO 
TRINITY BUILDING, NEW YORK 
































Jerome B. Sullivan 


FOREIGN & MUNICIPAL & 
GOVERNMENT R. R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to 
"Rtontreal, Rochester. Syracuse and Toronto 
Orders executed in all markets 
No margin accounts accepted 









































BARTLETT FRAZIER CO. 


111 W. Jackson Blvd. Phone Wabash 2310 


CHICAGO 





Grain Provisions 
Bonds Cotton Sugar 


Stocks 
Coffee 





Members of or Represented on 


ALL LEADING EXCHANGES 


Direct Private Wires Insure Prompt Execution of Orders 


Special Facilities for Gathering and Distributing 
Market News 























A. O. SLAUGHTER & CO. 


110 West Monroe Street 
CHICAGO, ILL. 





MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


BRANCH OFFICE 
EXCHANGE BLDG., Union Stock Yards, CHICAGO 








ALLAN M. CLEMENT 
ARTHUR C. GROVES 


JOHN F. L. CURTIS 
ARTHUR F. LINDLEY CHARLES C. RENSHAW 
ARTHUR A. CLEMENT 


CLEMENT, CURTIS & CO. 


BROKERS 


Illinois Merchants Bank Bldg. 
CHICAGO 


MEMBERS 


NEW YORK CURB MARKET 
CHICAGO STOCK EXCHANGE 


NEW YORK STOCK EXCHANGE 

NEW YORK COTTON EXCHANGE 

NEW YORK COFFEE EXCHANGE CHICAGO BOARD OF TRADE 

NEW YORK PRODUCE EXCHANGE NEW ORLEANS COTTON EXCHANGE 
WINNIPEG GRAIN EXCHANGE 


Farnum, Winter 
& Co. 


Chicago 


5 Nassau Street, 


New York 


MEMBERS: 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 

















HARRIS, WINTHROP & Co. 


11 WALL STREET 


THE ROOKERY 
NEW YORK 


CHICAGO 


BROKERS 





MEMBERS 


New York Stock Exchange New York Cotton Exchange 


Chicago Stock Exchange New York Produce Exchange 

Chicago Board of Trade New York Coffee Exchange 

Minneapolis Chamber of Commerce Winnipeg Grain Exchange 
Kansas City Board of Trade 





DEAN 
ONATIVIA 
& Co. 


Chicago 
208 South La Salle Street 


Cont. & Com’l Nat'l Bank Bldg. 
Phone Central 9400 


Branch Offices 


164 North La Salle Street 
Phone State 2727 


New York 
11 Wall Street 


New York Stock Exchange Bldg. 
Phone Hanover 


Branch Offices 
492 Seventh Avenue 
Phone Lackawanna 2346 


1476 Broadway 
Phone Bryant 9269 


Washington, D. C. 


Woodward Building 
Phone Main 2040 


Members 


. Stock Exchange New York Curb 
. Cotton Exchange Chicago Stock Exchange 


uy 
N. ¥. Produce Exchange Chicago Board of Trade 








CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bidg- 

CHICAGO 

















FOR SALE 


—For Sale— 
the 12-story 
Dominating 
COCA COLA BUILDING 


in Kansas City 
office of 
L. N. Rosenbaum 
owner 
204 Railway Exchange Building 
SEATTLE, WA>H, 
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Specialists in 
Chicago Securities 
Listed and Unlisted 


F. M. ZEILER & CO. 


Members Chicago Stock Exchange 


Wabash 
1204 


The Rookery 
Chicago, Ill. 








Established over 40 years 


Hulburd 
Warren & 
Chandler 


208 So. La Salle St. 
CHICAGO 


STOCKS 
BONDS GRAIN 
COTTON 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Produce Exchange 




















Lamborn, Hutchings & Co. 


Tv WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bid. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


{N. ¥Y STOCK EXCHANGE 

N. ¥. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXOHANGE 
RUBBER EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 


MEMB 




















B. W. Strassburge: 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 














PYNCHON & CO. 


NEW YORK 
MILWAUKEE 


THE ROOKERY 
CHICAGO 


LONDON 
LIVERPOOL 


Members of All Principal Exchanges 











SERVICE 


OUR DIRECT PRIVATE WIRES TO ALL PRINCIPAL MARKETS 


enable us to offer to 
BANKS, TRUST COMPANIES, DEALERS and INVESTORS 
a superior service for the purchase and sale of both listed and unlisted 
SECURITIES. 


OUR BOND TRADING and UNLISTED STOCK DEPARTMENTS, 
through years of broad experience, are equipped to execute orders promptly, 
and with our extensive records, supply reliable quotations covering a wide 
range of issues, both listed and unlisted. 


We take this oppertunty of inviting your attention to our willingness 
to render you this SERVICE and would appreciate receiving your inquiries. 


COMMISSION ORDERS executed in all markets. 
Weekly Letter and Security Offerings mailed on request. 


BABCOCK, RUSHTON & CO. 


STABLISHED 1895 





137 S. La Salle St. 
CHICAGO NEW YORK 
Telephone Central 8900 Telephone Hanover 3180 


Members—New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


7 Wall Street 














F.B. KEECH & CO. 
UNDERWRITINGS AND INVESTMENTS 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchang 
Chicago Stock Exchange 
Chicago Board of Trade 


231 South La Salle Street 
CHICAGO 


NEW YORK WASHINGTON PROVIDENCE 
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CHICAGO TITLE & TRUST COMPANY 


ILLINOIS 


CHICAGO - - 
69 W. Washington Street 


Annual Statement 


At Close of Business 
on December 31, 1926 


CHICAGO TITLE AND TRUST COMPANY. 


ASSETS 
Cash on Hand and in Banks 
Collateral Loans 
Loans on Real] Estate Security 
Stocks, Bonds, etc 
Special Reserve Securities 
Guarantee Indemnity Securities 
Bills Receivable 
Title and Trust Building and Annex 
Other Real Estate 
Accounts Receivable 
Abstract Plant 


$1,329,637.77 Gross Earnings 


7 334,215.00 
7 462,360.93 
8,501,285.41 
2,000,000 .00 
4,312,695.86 

63,761.85 
2,325 642.03 

45,982.62 
1,005 035.54 
1,500,000.00 


$35,880,617.01 


Employed 


1,149,424.46 
2,207 ,756.84 
840,000.00 
2,000 ,000.00 
5,171 ,443.09 
15,262.40 
496,730.22 


$35,880,617.01 


Sundry Reserve Funds 

Dividend (payable January 3, 1927) 
Special Reserve Fund for Trusts 
Guarantee Indemnity Fund 
Accounts Payable 

Undivided Profits 


Dividends Paid 





Assets Over $30,000,000 


CHICAGO TITLE AND TRUST COMPANY. 
EARNINGS BY DEPARTMENTS 


Maintenance and Operation 
Reserve for Taxes 
Other Reserves and Depreciation 


gs 
Rate per cent of Earnings on Average Capital 


y 
Departmental! Distribution of Earnings is as follows: 
itle Insurance Department 

Financial Department 
Trust Department 
Abstract of Title Department 
Real Estate Department 
Escrow Department 


PROFIT AND LOSS ACCOUNT 
Undivided Profits, January 1, 1926 
Net Earnings for Year 


Dp 
Transferred to Special Reserves 
Undivided Profits, December 31, 1926 


Protected Trust Investments 


$11,136,286.76 
4,491 ,349.76 


$6,644,937 .00 
1,146,800.00 


$5,498,137.00 
482,547.01 











$5,015,589.99 
17.55 


$2,210,838.37 
1,539 ,323.98 


95.21 
$5,015,589.99 





$401,140.23 
5,015,589.99 


$5,.416,730.22 
2.520 .000.00 





‘400,000.00 
$496,730.22 





No Demand Liabilities 





























Thomson & McKinnon 


NEW YORK INDIANAPOLIS 
11 Wall Street 41 N. Pennsylvania St. 


Florida Offices: 


MIAMI 
City Office: Sixth Floor First National Bank Building 
Flamingo Hotel Nautilus Hotel Fleetwood Hotel Miami Biltmore Hotel 
JACKSONVILLE PALM BEACH 
Mason Hotel 107 North Palm Beach Ave. 
ORLANDO WEST PALM BEACH 
58 E. Central Ave. 809 Comeau Building 
TAMPA ST. PETERSBURG 
First National Bank Bldg. Central Nat’! Bank & Trust Bldg. 
BELLEAIR HEIGHTS 
Belleview-Biltmore Hotel 
Havana Correspondents: MENDOZA & CO., Obispo 63. 


MEMBERS 


Chicago Board of Trade 
Chicago Stock Exchange 


CHICAGO 
209 S. La Salle St. 


New York Stock Exchange 
New York Cotton Exchange 


ew York Produce Exchange Indianapolis Stock Exchan 
N. Y. Coffee & Sugar Enchange Winalber Grain Nechanes 


GIVE-UP BUSINESS FOR CLIENTS OF EXCHANGE MEMBERS SOLICITED 


Travelers may have their mail sent in care of our Florida offices 




















We solicit underwriting and distribution 
of Investment Bonds in Chicago territory. 


ERICSON-DAUBER-FISCHER CO. 
Investment Bonds 


Illinois Merchants Bank Building 
231 So. La Salle Street 


ELMER O. ERICSON 
ADOLPH DAUBER| 
CHARLES H FISCHER 





CHICAGO 














Chartered 1836 


Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in_other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
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Chicago 








THOMPSON ROSS & CO. Ine. 


ESTABLISHED 1912 


Underwriters and Distributors of Public Utility, 
Industrial, and Municipal Securities 


Bank Floor - 29 South La Salle Street . CHICAGO 


NEW YORK, 43 Exchange Place - SAN FRANCISCO, 220 Montgomery Street - BOSTON, 50 Congress Street 



































HENDERSON 


aes & CU,, tee. I|| A.B. Leach & Co.,Inc 


Rubber Ezchange Investment Securities 








of New York. 
Rubber Exchange 
— ssovdonenens 
unicipa 
Crude Rubber Corporation 
Rubber Futures 
Weekly Market Letter 39 South La Salle Street, Chicago 
H upon request NEW YORK BOSTON PHILADELPHIA 


44 Beaver Street 
New York 


Phone BOWLING GREEN 62366 
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“value 


Our experience has 
taught us that price does 
not govern value, butthat 
service is the important 
factor. 
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Howe, Quisenberry & Co... 


THE ROOKERY, CHICAGO 
TELEPHONE WABASH 2370 








Beauty of design and 
quality are equally impor- 
tant. We know these facts 
from years of experience. 





Listed and Unlisted Securities for Investment 





~<A 


Private wire to Messrs. BLAKE Bros. & Co. 
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= : LS 


TELEPHONE VAN BUREN 8000 


|~ CENTRAL 
BANKNOTE COMPANY =: | Members of 


NEW YORK AND BOSTON STOCK EXCHANGE 
iE FREDR.ESTY, Presipent 
F BONDS AND STOCK CERTIFICATES 


i| ENGRAVED ORPRINTED 
; 319-33! NORTH ALBANY AVE. 


} 
CHICAGO, ILLINOIS zl || 
z | 
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CHICAGO JOINT STOCK LAND BANK 


OF CHICAGO 


Under United States Government Supervision 


Assets Exceed $60,000,000 


CHICAGO 
208 South La Salle Street 


LOANING TERRITORY: CORN BELT COUNTIES OF ILLINOIS AND IOWA 

















a 


Leight, Holzer & Co. 


MORTGAGE INVESTMENTS 
Secured By High-Grade Income-Producing Properties 





217 CONWAY BUILDING 
111 WEST WASHINGTON STREET 


| TELEPHONE FRANKLIN 1170 CHICAGO, ILLINOIS 














CorFin, ForMAN & Co, INc. 


39 SO. LA SALLE ST. 120 BROADWAY 
CHICAGO NEW YORK 























Adrian H. Muller & Son 
We have at all times a comprehensive list of 
MUNICIPAL BONDS piigip nase 


Free from all Federal Income Taxes OFFICE NO, 65 WILLIAM STREET 
Yielding 4% to 6% Corner Pine Street 
oO oO 
Offerings with full descriptive circulars will be promptly submitted on receipt of your Regular Weekly Sales 
request by mail, telephone or personal call. Denominations $100, $500 and $1000. 


Single bonds or whole issues sold. OF 


The Hanchett Bond Co. Stocks and Bonds 
INCORPORATED 1910 EVERY WEDNESDAY 


MUNICIPAL BONDS 


39 So. La Salle Street CHICAGO Telephone Central 4532 Exchange Salesrooms 
NEW YORK ST. LOUIS DETROIT 56 Vesey Street 






























































Investment Securities 


Government, Municipal 
Railroad and Industrial 
Bonds 


A. H, KELLER, Manager W. F, FLURY, Assistant Manager 
BOND DEPARTMENT 


THE PEOPLES TRUST & SAVINGS BANK 


OF CHICAGO 
Michigan Blvd. and Washington St. Randolph 7345 


























RUSSELL, BREWSTER & CO. 


STOCKS and BONDS 


116 WEST ADAMS STREET 
CHICAGO 

























INCORPORATED 


(PAYLOR-Ew, WART & COMPANY 


Investment Securities 





34 Pine Street 
NEW YORK 






137 So. La Salle Street 
CHICAGO 





KANSAS CITY MINNEAPOLIS ST. LOUIS MILWAUKEE 


NEW ORLEANS 





DALLAS 


=i 




































INVESTMENT BONDS 
231. LASALLE ST. CHICAGO PHONE, CENTRAL 6556 = 


Government, Public Utility and’ 
Industrial Bonds 


Packers Securities Specialists 
CEDAR RAPIDS 





BOSTON 
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Chicago 

















EASTMAN, DILLON & Co. 


UNDERWRITERS AND DISTRIBUTORS OF 
CORPORATION AND MUNICIPAL 
SECURITIES 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members Pittsburgh Stock Exchange 


105 SOUTH LA SALLE ST. CHICAGO 
NEW YORK 





PITTSBURGH 
PHILADELPHIA WASHINGTON 














H. T. HOLTZ & CO. 


INVESTMENT SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 



































CAMMACK & Municipal, Corporation 
COMPANY, Inc. and Railroad Bonds 












39 South La Salle Street 
Chicago, Illinois 











W.S.Aagaard é Company 






Investment Securities 


Chicago 
208 South LaSalle Street State 0770 
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FRAZIER JELKE & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
MEMBERS CHICAGO STOCK EXCHANGE 


INVESTMENT SECURITIES 


WE MAINTAIN ACTIVE CHICAGO AND NEW YORK 
TRADING DEPARTMENTS 


CHICAGO NEW YORK 
112 W. ADAMS STREET 40 WALL STREET 








Emery, Peck & Rockwood 
Investment Securities 
Continental & Commercial Bank Building 


Chicago 


& 


Railway Exchange Building, Milwaukee 

















Howe, SNow & BERTLES 


ANCORPORATED) 


Investment Securities 


105 So. LA SALLE ST., CHICAGO 
New York Grand Rapids Detroit 




















Investment Securities 


Corporation, Public Utility 
Railroad, Municipal Bonds 





Capital, Surplus and Undivided Profits Over $7,500,000 
Northwest Corner LaSalle and Monroe Streets ° . ° ° ° ° CHICAGO, ILL. 


















































UTILITIES POWER & LIGHT CORPORATION 


CHICAGO NEW YORK 
327 So. La Salle St. 100 Broadway 


OWNERS AND OPERATORS of Public 
Utility Properties through large subsidiary 
holdings in the following States: 


RHODE ISLAND MINNESOTA 
CONNECTICUT WISCONSIN 


NEW JERSEY N. DAKOTA 
INDIANA S. DAKOTA 


ILLINOIS NEBRASKA 
IOWA OKLAHOMA 


and 


MANITOBA, CANADA 


UTILITIES POWER & LIGHT CORPORATION 


We Prosper As We Serve 


Sia 


SZ] 
> 
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NEW YORK OFFICE 
5 Nassau Street 
Telephone Rector 1957 


HE Continental and Com- 

mercial Company is the 
investment securities unit of 
the Continental and Com- 
mercial Banks. The capital 
stock of this Company is 
owned by the stockholders 
of the Continental and Com- 
mercial National Bank. The 
directorate is composed of 
officers and directors of the 
Continental and Commercial 
Banks. The Company is en- 
gaged in the underwriting, 
wholesaling and retailing 
of investment securities 


CONTINENTAL and COMMERCIAL 
COMPANY 








CHICAGO 


MILWAUKEE, WIS. MINNEAPOLIS, MINN. KANSAS CITY, MO. 


1412 First Wisconsin 
Nat’! Bank Building 








1024 Metropolitan 821 Commerce Trust 
Bank Building Buildi 


DES MOINES, IA. WICHITA, KAN. 











214 Equitable 1006 Union National 
Building Bank Building 

| | 

J 
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DANIEL F. 








New England Mutual Lite 
Insurance Company 


87 Milk Street, Boston, Massachusetts 
Incorporated 1835 
APPEL, President GEORGE W. SMITH, Vice-President 

FRANK T. PARTRIDGE, Secretary 


Abstract from the Eighty-third Annual Report 
For the Year ending December 31, 1926 


Began Business 1843 





























Wisconsin Central Railway Company 
Three-Year 5% Secured Notes 


Dillon, Read & Co., 


Gross Assets . . . . $184,438,201.63 

Increase, $16,315,707.81 
Total Liabilities . . . 171,929,634.84 

Increase, 14,901,789.67 
Surplus, Mass. Standard 12,508,566.79 

Increase, 1,413,918.14 
Premiums Received . . 29,764,992.65 

Increase, 2,158,612.95 
Total Income ... . 39,517,871.83 

Increase, 3,121,452.23 
Payments to Policyholders 17,954,498.61 

Increase, 1,079,560.17 
New Insurance, 1926 . . 127,801,463.00 

Increase, 10,154,388.00 
Insurance in Force . . 938,220,116.00 

Increase, 80,790,300.00 

$7,500,000 


Due January 1, 1930 


Interim Receipts for the 


above issue are now exchangeable for Definitive 
Notes at the Transfer Department of The 
‘National City Bank of New York, 60 Wall 





Street, New York City. 


Dillon. Read & Co. 


























Capital and Surplus 
$15,000,000 .00 








Mellon Service offers complete and modern 
facilities for the conduct of all branches of the 
banking business. Ample resources and a 
record of over fifty years’ experience attest 
to our responsibility. 

Our intimate knowledge of industrial and 
financial conditions in the Pittsburgh dis- 
trict has often proved valuable to “out-of- 
town clients. 


We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


wre 


Members New York and Philadelphia 
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BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Stock Exchanges 



























BoLes & WesTwooD 


Members Phila. Stock Exchange 


INVESTMENT 
= 


Packard Bldg, Philadelphia 
PHONE: RITTENHOUSE 2496 

















Investment Bonds 
Pennsylvania Municipals 


R. M. SNYDER & CO. 


Members Phila. Stock Exchange 
1520 Locust St., Philadelphia 


























PAUL & CO. 


207-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


adember Phtiadelphia Stock Exchange 
PENNA. TAX FREE BONDS | 




























WARREN A. TYSON & CO. 


investment Bonds 


1437 Wainut Stree: 
PHILADELPHIA 










































Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 
60 Wall Street, New York 














207 So. Fifteenth Street, Philadelphia | 
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23,000 Shares 
The Curtis Publishing Company 


$7 Cumulative Dividend Preferred Stock 


(without par value) 


The shares which we coffer were privately purchased, and do not represent the introduction of new money into the Company 


Dividends payable quarterly, January 1, April 1, July 1 and October 1 
Redeemable in whole or in part on any dividend date at $120 and accrued dividends 


CAPITALIZATION Authorized and 

Outstanding 
$7 Cumulative Dividend Preferred Stock, without par value___._..__________._____ eee 900,000 shares 
Somes Dheiic, Se DES WA oan 6 db eke eebnokncketwehens ctnscennccvcnctonssnséeasies 900,000 shares 


Free of Pennsylvania State four mill tax 


The Company owns and publishes the nationally known periodicals 


The Saturday Evening Post 
The Ladies’ Home Journal 
The Country Gentleman 


The average earnings for the five years ended December 31, 1926, after depreciation and all taxes, were 
$14,099,223, and for the year 1926 net earnings as reported by the Company were in excess of $15,200,000. 
This latter figure is preliminary as the final statement is not fully completed. 


The Company has no funded or other debt except current monthly accounts, and among its current assets on De- 
cember 31, 1926, were over $27,000,000 in cash, United States Government bonds and other investments. It also 
owns valuable parcels of real estate, situated on Independence Square and elsewhere in the City of Philadelphia. 


The Common Stock of the Company at current quotations has a market value in excess of $157,000,000. 


We offer these shares at 


$117.25 per share 


(carrying dividend from January 1, 1927) 
to yield about 6% 


Hallgarten & Co. J. A. Sisto & Co. 
Old Colony Corporation 


The above information, while not guaranteed, has been obtained from sources believed to be reliable. 





January, 1927 


























New Edition NVESTMENT BONDS 











Money and Investments We deal in issues of the United States 
by "ae = ° 
Mentquaniy Geitine | Government, Municipalities, Railroads, 
ey | Public Utility and Industrial Corpora- 
by mon of authority in Special fields, euch sa: || tions with established records of earnings. 
eet age Pg! c. rae 
ilds of C. F. Childs & Co., Chicago 
Investment Trusts, by A. W. Smith of A. B. Le ach & Co., Inc. 
enya SE GENS Tite Investment Securities 
, 57 William St., New York 39 So. La Salle St., Chicago 
<a> Saapeanes, oy Sat GO. Mening, Philadelphia Boston Cleveland 
Public Utilities, by W. A. Gaus, New 
York City 








and a number of others. | =———= ~ = 


Price $3.00 ir 
Financial Publishing Go. | 











NEW ISSUE 


Controlling the 
Montgomery Rollins Publications 
9 Newbury Street, Boston, Mass. 











Exempt from All Federal Income Tazes 
Free of the Pennsylvania Personal Property Taz 
Legal Investment for Trust Funds & Savings Banks in Pennsylvania & New York 








rrr | $500,000 


eee ooo oOOoOeOeeeOeOOOEOeOOeOeOeOeOeOeOEOeaOeOOOOOOOOeOOeOOOOEOOEOOOOeeeeerees_ stl 


SINKING FUND NOTICE BEAVER COUNTY, PENNA. 


Norfolk and Western—Pocahontas 


Joint 4% Bonds 1/07. 
Tenders of the _above bonds are invited to 44 10 Road Bonds 
mortgage ‘sinking fund. Bonds “purchased for Dated Feb. 1, 1927 Due Serially, Aug. 1928-52 inc. 
ou Febrilery a. 18st?” sad "i Cas? Brae Yield 4.025% 
Sealed tenders should be addressed “Girard Subject to approval as to legality by Messrs. Townsend, Elliott & Munson. 


Trust Company, Trustee, Philadelphia, Pa., 
Tender to Sinking Fund, Pocahontas Coal | 
Land Purchase Money First Mortgage 4 Per 


tn dn gue will be received until 12 noon, W. uy NE W BOLD’S SON & CO. 


The right to reject any or all tenders un- Established 
satisfactory to the Trustee is reserved. | oe 


i hia, Pa. 
GIRARD TRUST COMPANY, Trustee. | 1517 Locust Street Philadelphia, Pa 


THOMAS 8. HOPKINS, Treasurer. | 
January 28, 1927. 
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Statement of Condition 
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At the Close of Business on 
December 31, 1926 


= $= 
== 
Me Cm 
Ve, 
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oe 


TOF ae 


RESOURCES 


Cash and Due from Banks . . . .  $50,271.600.18 
United States Bonds and Certificates a 16,509 902.01 
Other Bonds and Securities ip roe 35,428 ,680.63 
Loans, Discounts and Advances. . . . 205,261,948.55 
Real Estate and Buildings. . 16,428,903 .09 
Accrued Interest, Accounts Receivable, Etc. 1,754,121.20 
Customers’ Liability under Letters of 

Credit and Acceptances . . . .. . 15,493,582 .00 


Total |. « $341,148,737.66 
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LIABILITIES 


Deposits of Individuals, Corporations, 

Banks, Etc. . . . .  . $285,307,781.09 
United States Government Deposits oe a 910,566.71 
Accrued Interest Payable on Deposits . . 376,947 .02 


Total Deposit Liability. . . $286, 595, 294.82 


Dividend Payable Jan. 11,1927 . . . . $571,250.00 
Letters of Credit and Acceptances under 
Letters of Credit . . . . .... 13,337 ,801.38 
Liability as Endorser 
Acceptances of this Bank Sold . . . . 690,231.41 
Acceptances of Other Banks Sold. . . 1,450,129.48 
Other Bills Sold . . .. g"3 22,317.73 
Reserve for Taxes, Unearned Income, Ete. . 1 618,569.95 
Capital—Paid Up . .  . $22,850,000.00 
Surplus & Current Earnings . 14,013,642.89 $36,863 642.89 


Total . . . . . . $341,148,737.66 


tm UNION TRUST «a. 
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NINETY-FIFTH ANNUAL REPORT 










































































The Bank of N Scoti | 
i 
CAPITAL PAID-UP - - - - - ~- $10,000,000 
RESERVE FUND - - + + + « $19,500,000 
| PROFIT AND LOSS 
ee See ee ee $450,644.39 
Net profits for year, losses by bad debts estimated and provided for_____________________-__ 2,243,242.99 
$2,693,887.38 
NEE EE a a ee a ee ee ..- $1,600,000.00 
I IS us rll cisnditn en ertitsiabecnmdanbebeodaes aie 100,000.00 
GO i EA LEN IEE LAE EL TD MOLE 85,000.00 ‘ 
LEE LELLE ELE E TE 250,000.00 
BPRSENSS BESNeee Cores Gey GEOR: Glee coc cdccccceweccctswescsecdccecccsckdsccdcbckicéoceco 658,887.38 
$2,693,887.38 
GENERAL STATEMENT AS AT DECEMBER 3lst, 1926 
LIABILITIES 
es i ne Wi a ee ee ba euddeekakidb meen eul $10,000,000.00 
I a el 19,500,000.00 
Balance of Profits, as per Profit and Loss Account_____.._.----.-----.------------- 658,887.38 
rn co en suncbbeaensédebasbnvanhedseaennsesesonens 402,476.00 
$30,561,363.38 
ey Geer ne ne ekki cn ebbbweoesubadeksundanbeennnn $14,981,152.95 
I ELE LEE $36,577,191.84 
Deposits bearing interest, including interest accrued to date__________ 153,805,050.24 
190,382,242.08 
$205,363,395.03 
Balances due to other Banks in Canada-..-.............................-...-.-....- $1,868,971.73 
Balances due to Banks and Banking Correspondents in the United Kingdom and 
aE Rete cae apa tain, ee A ea 9 BAL, Sg Ge ape ate Sy PERLE 1,104,189.30 
TR fe me, a ee Sh eel ee pnacibebedndananedabuckaneniaawee 1,269,719.90 
209,606,275.96 
I Ng II i ce a i i ee 6,328,068.14 
Other Liabilities not included in the foregoing. _________......_..-_------------------------ saéeue 225,876.89 
$246,721,584.37 
ASSETS 
ON i a a Sa $9,117,818.14 
EE EI EEA OED ELITE EOE, RS EEE RE CEE AER LOD LORS BEE 18,890,348.50 
rr rr A ee: es CO i eiebheensnenaganeeeednaneens eenebae 1,760,775.78 
RS RRS Ra Ea TRE, eae re a RS CRED area See eI eR Lele NNER a tise 990,685.17 
a i MR RD TIES Ag A Sa IR in FI, Ret IG tr ARE hc EE ER EE I a ATID eA 11,223 626.96 
Balances due by Banks and Banking Correspondents elsewhere than in Canada__.___..-..--.---- 3,482,096.68 
; $45,455,351.23 
ee EE ee ee ee ee ee ee ee ee Eee $6,000,000.00 
Dominion and Provincial Government securities, not exceeding market value___.___...-.-.------ 31,463,978.32 
Canadian municipal securities and British, Foreign and Colonial public securities other than Cana- 
a RE A Re ae a TS eae 10,293,500.20 
Railway and other bonds, debentures and stocks, not exceeding market value______.._._--.------ 12,491,890.15 
Call and short (not exceeding thirty days) loans in Canada on stocks, debentures and bonds and h 
other securities of a sufficient marketable value to cover____....-._....------.-------------- 19,380,733.39 
Call and short (not exceeding thirty days) loans elsewhere than in Canada on stocks, debentures and 
bonds and other securities of a sufficient marketable value to cover_____._...-.-------------- 11,308,375.41 
$136,393,828.70 
Other current loans and discounts in Canada (less rebate of interest) after making full provision 
eo}! Oe Be “=F | RRR aa 4 a ay et es ee a ee ee $75,944,208.49 
Other current loans and discounts elsewhere than in Canada (less rebate of interest) after making 
full provision for all bad and doubtful debts_________________. --. ee +--+ 19,732,839.27 
Liabilities of customers under Letters of Credit, as per contra____._.....------------------------- 6,328,068.14 
Non-current loans, estimated loss provided for______________ SL et ET ren io ms Bonk EES _ . 373,342.46 
Bank Premises at not more than cost, less amounts written off_____ eo eae 7,175,201.40 
Eee se OO ae ee eee ae ee ee 40,923.78 
Deposit with the Minister of Finance for the purposes of the circulation fund_____--.-.-.------ 488,026.57 
re ore er Cro. ee ee... nsabbnadandidiboadsuansatsestuapavaddanee 245,145.56 
$110,327,755.67 
$246,721,584.37 t 
G. 8S. CAMPBELL, President. J. A. McLEOD, General Manager. 
Auditor’s Report to the Shareholders: 
We have examined the above General Statement of Liabilities and Assets as at December 31st, 1926, and compared it 
with the books at the Chief Office and with the certified returns from the Branches. ‘The Bank's investments and cash on hand 
at the Chief Office and at the Toronto and Montreal Branches were verified by us at the close of business on December 31st, 
1926. We have obtained all the information and explanations that we have required, and in our opinion the transactions of 
the Bank which have come under our notice have been within the powers of the Bank. 
. ork ouatty that in our opinion the above statement discloses the true condition of the Bank and is as shown by the books 
rs) e Bank. 
D. McK. McCLELLAND, F.C.A., 
of Price, Waterhouse & Co. Auditors. 
H. T. JAMIESON, F.C.A., 
Toronto, Canada, 15th January, 1927. of Riddell, Stead, Graham & Hutchison 
303 Branches throughout Canada, Newfoundland, Cuba, Jamaica, Porto Rico, 
Dominican Republic, and in Boston, Chicago, New York, and London, England. y 
Commercial and Travelers’ Credits issued, available in all parts of the world. [ 
Bills on Canadian, Newfoundland and West Indidn points favorably negotiated 
M or collected by our branches in the United States. } i 
NEW YORK 
Peter W. Murphy,}| 
Agts., 49 Wall St. 
Fred W. Murray, / Fae, 
r 
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Subscriptions having been received in excess of the amount of bonds offered, this advertisement appears as a matter of record only. 


$1,000,000 
THE ROWNTREE COMPANY, ©!™!TE 


9 (Canadian Company) 


First Mortgage 6% 10-Year Sinking Fund Gold Bonds 


Guaranteed Unconditionally as to Principal, Interest and Fixed Sinking Fund by Endorsement by 


Rowntree and Company, Limited 
(OF ENGLAND) 


To be dated January 1, 1927. Due January 1, 1937 


uthorized $2,500,000; to be presently outstanding $1,000,000, the balance to_be issuable upon terms and conditions certain of which are 
ndicated in the Covenants paragraph below. Interest payable January 1 and July 1. Principal! and interest pargose in United States gold 
coin of the present standard or, at the option of the belder, in lawful money of Canada, at the principal offices of Manufacturers Trust Com- 
pe ,» in New York City, or of The Standard Bank of Canada, in Toronto or Montreal. Coupon bonds in denominations of $1,000 and 
500, interchangeable and registerable as to principal. Redeemable at the option of the Company as a whole or in part upon sixty days’ 
notice, on or after January 1, 1929, and on or before December 31, 1931, at a premium of 3% and interest; thereafter at a premium of 3% 
less 4% of one per cent per annum or fraction thereof, to 100 and interest at maturity. Free from Federa] normal] income tax not in excess of 
2%, which the Company may be required or permitted to pay thereon or retain therefrom under any present or future laws of the United 
States. Weare advised by counsel that no English or Canadian Income tax is payable by residents of the United States in respect of interest 
on these Bonds paid within the United States. 


NATIONAL TRUST COMPANY, LIMITED, TORONTO, TRUSTEE 


The Company agrees to provide a fixed sinking fund, on or before April 1, 1930, and annually thereafter. cf $50,000 
and, in addition, an amount equal to 25% of its net profits (as defined in the Indenture) for the preceding fiscal year. 








Mr. Arnold S. Rowntree, Acting Chairman of Rowntree and Company Limited, of England, summarizes his letter to the Bankers as follows: 


, Guarantor The business of Rowntree and Company, Lim- Company, both of Toronto. The proceeds of this issue will be 
| Company ited, of England (hereinafter called the English used to provide additional machinery and working capital for 
=. Company), evolved from a retail business the new Company, including the acquisition of the inventories 
founded in York, England, in 1725. For 137 years the business of the Cowan Company. 


remained in the hands of the Tuke family, by whom it was devel- The English Company has been importing into Canada for sev- 
oped, during which time the manufacture of cocoa and chocolate eral years, and a Canadian company was established in September, 
was introduced. In 1862 the cocoa and chocolate business was 1925, to distribute Rowntree products in the Canadian market. 
acquired by Mr. H. I. Rowntree. It was incorporated in 1897 ag a result of careful calculations made by its cost accountants 
under the style of Rowntree and Company, Limited, after which and by its operating management and a review by a representa- 
the manufacture of gums and confectionery was introduced. The tive of Messrs. Price, Waterhouse & Co., the English Company 
business is still controlled by members of the Rowntree family, concluded that most of its products could be manufactured in 
under whose management it has become one of the largesé in its = Canada upon a basis more profitable than that upon which they 
field in the British Empire, with extensive interests in Canada, were being imported. 
ic ustrali New Zealand. : a P . 

Africa, Australia and New Zealand Gswaenme Hite tie: wd Expert examination of the plant and machinery of the Cowan 


b Guarantor’s The English Company’s factory near York, Company, Limited, established in 1886 and well and favorably 
Plant England, is erected upon a site of 222 acres, known for many years, showed them to be admirably suited to 

~- the buildings having over 1,000,000 square the purpose. It was also believed that the consolidation of the 

f feet of floor area. The property is served by railroad and is sales volume, brands and goodwill of the two companies would 
within easy trucking distance of its warehouse, which receives greatly enhance their position in the Canadian market. It was 
direct water shipments from Hull. Bigs ® M8 i-s ‘ w4 =—s therefore decided to acquire the appropriate assets of the Cowan 

~— 7") 7 omg se : Company, Limited 

Fixed assets (exclusive of land values), which are carried on the ompany, ° 


books of the English Company as of June 30, 1926, at a depre- Canadian After giving effect to the present financing, 
ciated value in excess of $4,500,000, are insured for over $10,750,- 


Company’s the net tangible assets of the Canadian Com- 
a | Bee bie ado eD ee oe NR aa hical | bee a y pany available for these Bonds, as certified by 
Guarantor’s The English Company has no funded debt. Messrs. Price, Waterhouse & Co., will be in 
Equit Its 6% First, and 7% Second, Preferred shares, excess of $2,200,000. For the business and assets sold, the 
q y aggregating $7,275,000 junior to this guar Cowan Company, Limited, accepted in part payment a substantial 
antee, are selling currently at about 110 and 118, respectively, amount of 6% Preferred Stock of the Canadian Company, junior 
The books of the English Company have been audited semi- to these Bonds. 
annually for many years by Messrs. Impey, Cudworth, Lakin- : ’ ‘ : " 
Smith, Goode & Co., chartered public accountants of Birming- Management poonte rg eg am, wae oe aes Seay a 
y i ‘ ne 30, 6, the net ; : . e : . 
HE ee eee nate ttt tiolea0: “area Rowntree products into Canada, will be the Managing Director 
Pcs sey . , wattage: heal of the Canadian Company. is years of successful sales ex- 
ae the mage gt alannah o — ~ nang a perience in the Canadian confectionery industry will be supple- 
90.cea ben. 0 oo tee SOF CUITERS GHSSSS Wes ID SS wa mented by the trained manufacturing organization of the Cowan 
» we , ‘— ey, - — Company and by the technical and operating knowledge of the 
ji Guasenter’s Annual net earnings after all charges except English Company. 

Earnings taxes, for the five years ended June 30, 1926, “ s s . _ 
=e have averaged over 15 times the maximum in- Covenants oe will spotting poate ng et 
terest requirement of this issue. For the year ended June 30, _ ona: bonds Ib on - ae vipews 

1926, such net earnings exceeded 20 times this requirement, and $1,500,000 may be issued, bearing such rates of interest and carry- 

iq were over 11 times the maximum interest and fixed sinking fund 198 Such —_—s fund ——- redemption og and such ye 

F : terms as the Directors may determine at the time or times 0 

Foguirements of this issue. Beams bs he issue, provided that, so long as any of the Bonds to be presently 

urpose o e Rowntree Company, Limite canadian issued are outstanding, (1) such additional bonds shall mature 
Purp f The R t Cc Limited (C di i i ii qa h additi 1 bonds shall t 

' Issue Company), was recently incorporated to ac- after March 1, 1937; (2) the principal amount of such additional 

quire the businesses and certain assets of the bonds shall not exceed 66 2-3% of the actual cash cost or fair value, 

Cowan Company, Limited, and of Rowntree and Company (Can- whichever is less, of additions to fixed property and fixed plant 

ada), Limited, the Canadian selling organization of the English in excess of $300,000. 


EK Conversion of English into United States currency at the rate of $4.85 per pound sterling. 


We offer these Bonds when, as and if issued and received by us, and subject to approval of all Jegal details by Messrs. Jonas & Neuberger, 
New York, and Messrs. Blake, Lash, Anglin and Cassels, Toronto. 


We Recommend These Bonds for Investment 


Price 100 and interest to yield 6% 


Manufacturers Trust James H. Causey & Co. 
Company , Incorporated 


.N.Y. Seécurity Bldg., D 
139 Broadway New York 44 WallSt ecurity g-, Denver 


All statements in this advertisement, while not guaranteed, are based upon information which we regard as reliable, being 
taken from the data upon which we have acted in the purchase of these Bonds. 
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This issue has been oversubscribed. 


NEW ISSUE 





60,000 Shares 


MIEAD JOHNSON & COMPANY 
Common Stock (No Par Value) 


This stock is being purchased from individuals and involves no new financing for the company. 


Bankers Trust Company, New York, Transfer Agent Equitable Trust Company, New York, Registrar 


CAPITALIZATION 
Authorized Outstanding 
Preferred Stock (7% Cumulative, $10 Par)____________- $2,000,000 $1,700,000 
Common Stock of no Par Value (in shares) -__________-. 300,000 150,000 
Both classes of stock are entitled to vote at all meetings of stockholders. 
NO FUNDED DEBT NO BANK DEBT 


Mr. E. Mead Johnson, Sr., President of the Company, summarizes his letter to us as follows: 


Business: Mead Johnson & Company was incorporated under the laws of Indiana in 1915 and is to-day the 
largest manufacturer of infant diet materials in the United States. Its principal product, Mead’s Dextri-Maltose, 
is sold in 25 countries, has a wide distribution in the United States, Canada and several Latin-American countries, 
and is being rapidly introduced in England and some of its colonies, as well as in other parts of the world. Other 
highly specialized infant foods made by the Company are Mead’s Standardized Cod Liver Oil, Casec, Mead’s 
Lactic Acid Milk, Mead’s Protein Milk, Recolac and Mead’s Powdered Milk. All of the Company’s products 
are purchased by the consumer from druggists on the prescription or recommendation of physicians. The Com- 
pany advertises to the medical profession exclusively and reaches over 300,000 physicians through direct mail 
advertising, space in medical journals and through its own representatives. A recent survey indicates that over 
98 per cent of the wholesale druggists and 80 per cent of retail druggists in the United States carry the Company’s 
products, and the number of infants whose daily feedings consist wholly, or in part, of products made by this Com- 
pany is estimated at over 500,000. 


Earnings: Mead Johnson & Company have made consistent progress and for ten years the sales and 
profits of each year have shown an increase over the preceding one. 


Messrs. Wolf & Company and Ernst & Ernst have certified that the consolidated earnings of the Company, 


after eliminating non-recurring bonuses to officers (for 1924 $135,461.30, and for 1925 $162,999.08) and after 
allowing for Federal Taxes at 13144%, have been as follows: 


Year Number of Net Earnings Earnings Per Share 
Ending Packages After Federal Taxes of Common Capitalization 
Dec. 31 Sold at Present Rate Outstanding 
1922 2,705,616 $433,927.11 $2.09 
1923 3,495,096 527,198.90 2.72 
1924 4,450,376 669,752.10 3.80 
1925 6,571,275 799,398.88 4.53 
1926 (December Estimated*) 6,644,161 1,034,380.48 6.10* 


*Earnings to November 30, 1925, as shown by audit, were $940,980.48, and December earnings were estimated on basis of actual sales. 


Dividends: The Directors have placed the Common Stock on a yearly dividend basis of $3.00 per share, payable 
quarterly, the first dividend date to be on or before April 1st, 1927. 


Current Position: Current assets on November 30, 1926, after deducting the dividend since paid on Common 
Stock, were over 5.3 times all liabilities, including reserve for Federal income tax on 1926 profits. Cash and 
marketable securities alone wére over 3.2 times such liabilities. 


Management: The Management which has developed the Company to its present position of leadership and 
earning power will continue in charge of its affairs. 


We offer this stock ‘‘when, as and if issued and received"’ by us and subject to approval of our counsel. Legal matters to be passed upon by 
Mr. Phelps Darby for Company and Messrs. Dykema, Jones & Wheat for bankers. The Company's accounts have been certified by Messrs. 
Wolf & Company and Messrs. Ernst & Ernst. It is expected that stock certificates will be ready for delivery on or about February 10th, 1927. 


The Company has agreed to make application in due course to list this stock on the New York Curb. 


Price $39.50 a Share 


EasTMAN, DILLON & Co. E. E. MacCrone & Co. 


New York-Philadelphia-Chicago New York-Detroit 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 
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This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable. 








New Issue 





$1,700,000 


Illinois Water Service Company 
First Mortgage 5% Gold Bonds, Series ‘‘A’’ 


Dated January 1, 1927 Due January 1, 1952 


Principal and semi-annual interest, January 1 and July 1, payable in New York City. Redeemable as provided in the Indenture. 

Interest payable without deduction for Federal income tax not in excess of two per cent. Refund of Minnesota tax not to exceed 

four mills, and Michigan exemption tax not to exceed five mills, to resident holders upon written application within sixty days 
after pores. In event that any municipal corporation orJother governmental] subdivision shall acquire all or the major portion 

in value of any separate system of water works properties of the Company, and shall assume payment of principal and interest of 
all bonds issued under the Indenture dated January 1, 1927, against or in respect of such separate system, all liability and obliga- 
tions of the Company upon such bonds and their coupons shall forthwith cease and determine, and in event that payment of prin- 

cipal and interest of such bonds shall not be so assumed, then bonds in principal amount not exceeding the price paid for the 

property so acquired may be declared due and payable at 100 and interest, or the funds payable upon such acquisition may be 

used for the purchase of additional properties as provided in the Indenture. The Trustee shall at the —— of the Company 
authenticate and deliver to the Compeey four hundred thousand dollars principal amount of additional bonds against the existing 

properties as of June 30, 1926. The New York Trust Company, Trustee. 


The issuance of these Bonds has been approved by the Illinois Commerce Commission 


Business: [Illinois Water Service Company will supply various cities in the central and northern 

part of the State of Illinois with water for domestic and industrial purposes. The ter- 
ritory to be served by the Company has a population estimated to be in excess of 65,000 and includes 
the cities of Champaign, Urbana, Streator, Sterling and Rock’ Falls. 


Security: ‘This issue of First Mortgage Bonds, which constitutes the only funded indebtedness of 

the Company, will be secured, in the opinion of counsel, by a direct first mortgage on 
all the physical properties of the Company, consisting of land, buildings, water mains,reservoirs, 
pumping stations, and other equipment. The depreciated value of the properties of Illinois Water 
Service Company, as reported by independent engineers and the engineers of Federal Water Serv- 
ice Corporation, is $3,480,860, as of June 30, 1926. 


Earnings: The earnings of the properties of Illinois Water Service Company are reported as follows: 


Year Ended Year Ended 
Sept. 30, 1926 Sept. 30, 1925 
EE ee a tet ay a $393,688 $372,734 
Operating Expenses, Maintenance and Taxes, other than 
i Pr, I eet ls oo dabedacweseseseeuc 223,101 204,451 
SS SPs ne a ae $170,587 $168,283 
Annual Interest on the Entire Funded Indebtedness of the 
eee aot ar: saat cee $85,000 


Physical Properties: ‘The water supply for the communities to be served is adequate and the 
pumping capacities are at present more than four times the average re- 
quirements of 5,900,000 gallons per day. The pumping equipment, aggregating over 25,700,000 
gallons per day, is divided almost equally between steam and electric units. The Company will 
distribute more than 2,150,000,000 gallons annually through over 220 miles of mains to 16,854 ser- 
vice connections. The Company will have a reserve storage capacity of over 204,000,000 gallons of 
water and will maintain 1,103 hydrants for fire protection and other purposes. 





Management: Illinois Water Service Company will be operated by Federal Water Service Corpo- 
ration, which controls and operates one of the largest groups of water works systems 
in the United States. Illinois Water Service Company will thus have the benefit of an expert tech- 
nical and operating staff, long experienced in the water works field. The properties of the Com- 
pany are operated under the Illinois Commerce Commission Law, administered by the Illinois 
Commerce Commission. 





Purpose of Issue: The purpose of this issue of bonds is to retire all funded indebtedness out- 


standing in the hands of the public against the properties of the Company, 
and for other corporate purposes. 





These bonds are offered when, as and if issued and received by us and subject to the approval of counsel, Messrs. White & Case. 


Price 95 and Interest to Yield over 5.37% 





G.L.OHRSTROM & Co. 


tNCOR PORATED 
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$3,000,000 


Gulf, Mobile and Northern Railroad Company 
First Mortgage 5% Gold Bonds 


Series “C’’, Due October 1, 1950. 





Coupon bonds in $1,000 denomination, registerable as to principal. Fully 
registered bonds and coupon bonds interchangeable under conditions 
provided in the mortgage. Interest payable April 1 and 
October 1. 





The entire series, but not part thereof, redeemable upon sizty days’ previous notice 
on any interest date, on or before October 1, 1945, at 105% and accrued 
interest, and on any interest date thereafter at their principal 
amount plus a premium equal to 44% for each siz months 
between the redemption date and the date 

of maturity. 





The issuance and sale of these Bonds are subject to the approval of the 
Interstate Commerce Commission. 


For further information regarding the Company and this 
issue of Bonds, reference is made to a letter dated January 26, 
1927, from I. B. Tigrett, Esq., President of the Gulf, Mobile 
and Northern Railroad Company, copies of which may be 
obtained from the undersigned. 


THEQUNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT 
TO PRIOR SALE, AT 9934 AND ACCRUED INTEREST. 


The above bonds are offered if, when and as issued and received by the under- 
signed{and subject to the approval of any public authorities that may be necessary 
of the issuance of the bonds and their sale to the undersigned and to the approval 
by their counsel of all legal proceedings in connection therewith. Temporary 
bonds will be delivered against payment in New York funds for bonds allotted, 
which temporary bonds will be exchangeable for definitive bonds when prepared. 


Kuhn, Loeb & Co. 


New York, January 27, 1927. 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 
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$2,800,000 
Bagley-Clifford Corporation 


Detroit, Michigan 


First (Closed) Mortgage Fee and Leasehold 6% Serial Gold Bonds 
Series A 


Principal payable at the office of Union Trust Company, Detroit, Trustee. Interest coupons payable January 3 and July 3 at 
the office of the Trustee or The Continental and Commercial National Bank, Chicago, or Guaranty Trust Company of New 
York. Coupon bonds registerable as to principal, in denominations of $1,000, $500 and $100. Redeemable at the option 
of the company at 103 and interest on or before January 3, 1932, at 102 and interest on or before January 3, 1937, 
and at 101 and interest thereafter. Interest payable without deduction for Normal Federal Income Tax not in 
excess of 2% and certain state taxes refunded in Iowa, California, Minnesota, Kentucky, Pennsylvania, Mary- 
land and Massachusetts. The issue will be exempt from the existing personal property tax in Michigan. 


UNION TRUST COMPANY, DETROIT, MICHIGAN, TRUSTEE 


Dated January 3, 1927 Due Serially 1930 1942 


The following information is summarized from a letter from Mr. 


Edward A. 


SECURITY 


These bonds will be the direct obligation of Bagley- 
Clifford Corporation, which has been organized to 
improve a plot of ground at the corner of Bagley and 
Clifford Avenues, Detroit, comprising 29,729 square 
feet of land. The issue will be secured by a closed 
first mortgage on 25,729 square feet of land owned in 
fee, together with certain leasehold rights in 4,000 
additional square feet, and on the 18-story fireproof 
office and store building and 2,000 seat theatre to be 
erected thereon. The building will contain approxi- 
mately 4,100,000 cubie feet, and will provide 143,196 
rentable square feet of store and office space, in addi- 
tion to the theatre. 


Completion of the building, in accordance with the 
plans and specifications, is guaranteed by a surety 
bond of Fidelity and Deposit Company, of Maryland. 

The property is located in the downtown business 
section of Detroit, diagonally across the street from 
the Statler Hotel. 


















APPRAISALS 


The valuation of the land owned in fee and the build- 
ing when completed is shown in the following table: 


Land owned in fee, appraised by Mr. B. H. 
Manning, Vice-President, Union Trust 
Company, Detroit, and by Mr. Homer 
Warren, Detroit. The lower of these two 
Ee a a UU 

Building, when completed, appraised by 
Messrs. C. W. & Geo. L. Rapp, Architects, 
ee oY EO ae 2,695,000 


a eae geet hd ei Re ae 753,365 














No value is assigned to the leasehold in these ap- 












praisals. 

Amount Due Price Yield % 
$60,000 January 3, 1930 101.00 5.625 
60,000 January 3, 1931 100.75 5.75 
62,000 January 3, 1932 100.00 6.00 
65,000 January 3, 1933 100.00 6.00 
69,000 January 3, 1934 100.00 6.00 
73,000 January 3, 1935 100.00 6.00 








$1,870,000 Due January 3, 1942—Price 100, to yield 6% 


Loveley, President of Bagley-Clifford Corporation: 


On the basis of the above appraisals, this bond issue 
is 58.90% of the value of the mortgaged property. 
The final maturity of the issue of $1,870,000 is sub- 
stantially less than the present value of the land alone. 


EARNINGS 


Net annual earnings from the office building, 
stores, and theatre, applicable to the payment of 
principal and interest of this issue, after deductions 
for operating expenses, taxes, insurance, and rental 
under lease and after allowing for 10% vacancies in 
the office space, are estimated at $398,603. Of the 
total estimated net earnings, $228,603 will be derived 
from the office and store space and $170,000 from the 
30-year lease to United Artists Theatre Company of 
Michigan, guaranteed by United Artists Theatre 
Circuit, Inc. Either of these items is more than the 
greatest annual interest charge of this bond issue, 
and the aggregate earnings are more than twice the 
interest charge. 

The charge against the property’s earnings for the 
annual rental of the leased portion of the property is 
$10,000 a year during the term of this issue, which 
rental is very small in comparison to the total esti- 
mated earnings. 


BORROWING CORPORATION 


Bagley-Clifford Corporation is controlled by De- 
troit Properties Corporation, which is a large owner 
of Detroit downtown real estate. Among the direc- 
tors of Detroit Properties Corporation are a number 
of the most substantial and successful business men 
of Detroit, including Messrs. Edward A. Loveley, 
Harry A. Stormfeltz, Clarence R. Bitting, John H. 
French, Clayton A. Grinnell, J. F. Hartz, Joseph G. 
Hamblen, Jr., and others of equal prominence. 


MATURITIES AND PRICES 


Amount Due Price Yield % 
$77,000 January 3, 1936 100.00 6.00 
82,000 January 3, 1937 100.00 6.00 
87,000 January 3, 1938 100.00 6.00 
92,000 January 3, 1939 100.00 6.00 
98,000 January 3, 1940 100.00 6.00 
105,000 January 3, 1941 100.00 6.00 












Stevenson, Butzel, Eamon and Long. 








These bonds are offered if, when and as issued and received by us, and subject to the approval of counsel. 

details are subject to the approval of Sonnenschein, Berkson, Lautmann & Levinson, of Chicago, and by Stevenson, Butzel, Eamon and Long, 
of Detroit, for the bankers and by Warren, Hill and Hamblen, of Detroit, for the corporation. Opinion of title has been rendered by 

It is expected that delivery of definitive bonds will be made on or about February 25, 1927. 





The legality of the issue and all legal 








We Recommend These Bonds for Investment 










Lawrence Stern and Company 


Ames, Emerich & Co. 









of these securities. 








All statements in this advertisement have been derived from sources that we regard as reliable and on which we have acted in our purchase 
We do not guarantee but believe them to be correct. 





A. G. Becker & Co. 


Union Trust Company 


DETROIT 
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Subscriptions having been received in excess of the amount of Debentures offered, 
this advertisement appears as a matter of record only. 


$7,500,000 


General American Investors Company, Inc. 
Twenty-Five Year 5% Debentures, Series A 


Carrying non-detachable warrants entitling the holder to receive without cost Common 
Stock at the rate of 10 shares for each $1,000 Debenture, on the record date for 
the initial dividend payable on such stock, or earlier at the option of the Company. 


Dated February 1, 1927 


Coupon Debentures in interchangeable denominations of $1,000 and $500, registerable as to principal. 


August 1. 
on thirty days’ notice at 100 and accrued interest. 





Due February 1, 1952 


Interest payable February 1 and 


Principal and interest payable in New York City, at the office of the Trustee. Redeemable as a whole or in part at any time 
Warrants may be detached in case of redemption. 





GUARANTY TRUST COMPANY OF NEW YORK, Trustee 





CAPITALIZATION Presently Outstanding 
Twenty-Five Year 5% Debentures, Series A (this issue)_______________ _. $7,600,000 
6% Cumulative Preferred Stock, par value $100 per share (non-voting)._ 1,500,000 
nn I, A a led, ae Rake nmeamieeeemiemediine mete 200,000 shares 


ORGANIZATION AND MANAGEMENT 

General American Investors Company, Inc., 
has been organized under the Laws of the State 
of Delawaretoacquire, hold, sell and underwrite 
securities of any nature, both foreign and domes- 
tic. The Company is designed to afford to in- 
vestors an opportunity to participate in a diver- 
sified investment, and in underwritings which 
might not be available to them as individuals. 


The initial Board of Directors of the Company 
will consist of members of the firms of Lehman 
Brothers and Lazard Freres in equal numbers. 
No member of either of such firms shall receive 
any compensation for serving as director or 
officer of the Company. 


CAPITAL JUNIOR TO DEBENTURES 

The entire issue of Preferred Stock, accom- 
panied by five-eighths of the Common Stock 
will be purchased for cash at $120 and accrued 
dividends per share of Preferred Stock by 
Lehman Brothers and Lazard Freres in equal 
amounts. Such cash amounts to $1,800,000 and 
after providing for all the organization expenses 
the Company will receive as the net proceeds of 
the securities now to be issued at least $9,000,- 
000, or 120% of the amount of the Debentures. 

The Preferred Stock is entitled to $120 per 
share and accrued dividends upon redemption 
or in liquidation. 


PROVISIONS OF THE DEBENTURES 
The Company will agree that so long as any 
Twenty-Five Year 5% Debentures, Series A, 
are outstanding, it will not create any funded 
debt, unless immediately after the creation 
thereof the net assets of the Company (before 


deducting funded debt) are equal to at least 
120% of the funded debt. 


The Company will also agree that so long as 
any of the Debentures are outstanding, it will 
not make any distribution upon, or purchase or 
redeem, stock of any class, if thereby the net 
assets of the Company (before deducting funded 
debt) would be reduced below 120% of the 
funded debt. 


COMMON STOCK 

The Debentures will carry non-detachable 
warrants entitling the holder to receive without 
cost Common Stock at the rate of 10 shares 
for each $1,000 Debenture, on the record date 
for the initial dividend payable on such stock, 
or earlier at the option of the Company. If any 
Debentures are called for redemption prior to 
the date when warrants become exchangeable 
for Common Stock, the warrants pertaining to 
these Debentures may be detached. 

The Certificate of Incorporation provides that 
no additional or new issue of stock of any class 
need be offered to the holders of Common Stock. 





Price 100 and accrued interest 


This offering is made in all respects, when, as and if issued and accepted by us and subject to the approval of our counsel. 


We reserve 


the right to reject any and all subscriptions in whole or in part, to allow less than the amount applied for, and to close the subscription 


books at any time without notice. 


We expect that delivery of temporary or definitive Debentures or interim receipts will be made on or 


about February 15, 1927, at the office of Lehman Brothers, 16 William Street, New York, N.Y., against payment therefor in New York funds. 





LEHMAN BROTHERS 


LAZARD FRERES 
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This Stock has been sold 


$3,500,000 


National Public Service Corporation 
7% Cumulative Series A Preferred Stock 


Fully Paid and Non-assessable. Ezempt from present Normal Federa! Income Taz. Preferred both as to Assets and Dividends. 
Par Value of Shares $100. 


Dtvtdends payable quarterly on the 1st day of January, April, July and October. Redeemable after three years from date of issuance as a 
whole or tn part upon at least thirty days’ notice at 115% of par and accrued dividends. Entitled to $100 per share and 
accrued dividends in the event of liquidation. Dividends cumulative at the rate of 7% per annum. 


Transfer Agent: Registrar: 
The Equitable Trust Company of New York The New York Trust Company, New York 


Mr. T. R. Crumley, Vice-President of the Corporation, summarizes his letter as follows: 


HISTORY AND BUSINESS: National Public Service Corporation, incorporated under the laws of Virginia in 1923, controls 
through stock ownership companies furnishing electric light and power, gas, water, ice and /or steam service to communities 
in states along the Atlantic Seaboard, namely: New Jersey, Pennsylvania, Delaware, Maryland, Virginia, North Carolina, 
Georgia, Florida and West Virginia. The territory in New Jersey includes a portion of the great metropolitan district tributary 
and suburban to New York City. Through these companies 240,872 customers are being served, of which 198,724 are electric, 
39,871 gas, 1,761 water and 516 steam. The System also furnishes electric railway and bus service in sections of Pennsylvania, 
Ohio, Virginia and North Carolina, serving an aggregate population of about 964,000. 


The electrical systems have an installed generating capacity of 237,896 H.P. and 1,968 miles of high tension transmission 
lines. The gas systems include generating plants of a daily capacity of 20,140,000 cubic feet, and 640 miles of gas mains. The 
water systems have a daily capacity of 6,336,000 gallons, and 38 miles of water mains. The electric railway systems consist 
of 360 equivalent miles of single track. During the year ended November 30, 1926, the total energy generated by the systems 
was 429,632,745 K.W.H. and there were made 1,631,013,000 cubic feet of gas. 


EARNINGS: Consolidated Earnings Statement of the System for 12 Months’ Period ended November 30, 1926:* 
Gross Earnings of System $26,678,261 
Operating Expenses, including Maintenance, Taxes, etc 15,273,405 


ry i ee eo ee : $11,304,856 
Prior Charges of Subsidiary Companies: 


Comprising Interest on Funded Debt in hands of public, Dividends on Preferred Stocks 
in hands of public, Minority Common Stockholders’ Interest and Provision for 


Depreciation____________ ee oe ony. Pere ree = 7,641,074 


a al oe ee et ae De ire ae $3,663,782 
Annual Interest Requirement on 
$14,326,500 30-Year 614% Sinking Fund Collateral Trust Gold Bonds 931,222 


Balance before Federal Income Taxes, Amortization, Preferred Dividends, etc $2,732,560 
Annual Dividend Requirement on 

$11,424,600 7% Preferred Stocks Outstanding (including this issue) _.. $799,722 
* Does not include Florida West Coast Ice Company. 


Balance of $2,732,560 after provision for depreciation but before Federal Income Taxes, Amortization, Preferred Dividends, 
etc., as shown above, during the 12 months ended November 30, 1926, was in excess of 3.41 times the annual dividend require- 
ment on the total Preferred Stocks outstanding, including this issue, and said Balance was 4.34 times actual Preferred Dividends 
paid during this period. 


EQUITY: Uponcompletion of this financing the Preferred Stocks of the Corporation will aggregate $11,424,600 principal amount, 
which is followed by 231,868 shares of Class A Common Stock and 430,961 shares of Class B Common Stock having a present 
market value in excess of $11,000,000, based on current quotations on the New York Curb Market. 


PURPOSE OF ISSUE: Proceeds from the sale of $2,000,000 of this Preferred Stock will be used in reimbursement for additions 
to the System and for additional working capital; the balance of the present amount of Preferred Stoek offered for sale does 
not represent new financing by the Corporation. 


MANAGEMENT: General Engineering & Management Corporation supervises (under the direction and control of the Boards of 
Directors of the respective companies) the operations of the System. 


All legal details in connection with this tssue will be approved by Messrs. Campbell, Harding & Goodwin, New York, for the Bankers, and by Messrs. 
Chadbourne, Hunt, Jaeckel & Brown, New York, for the Corporation. The principal properties have been reported upon as follows: Day & Zimmermann, Inc., 
for Municipal Service]}Company properties; A. L. Drum & Co., for Keystone Public Service Corporation properties; Messrs. Hagenah & Ericson and Day & 
Zimmermann, Inc., for Virginia Public Service Company properties; and by Messrs. Sanderson & Porter, New York, for the balance. The accounts of the 
Corporation are being audited by Messrs. Barrow, Wade, Guthrie & Company, Public Accountants. 


This Stock ts offered when, as and tf tssued and subject to approval of counsel and to prior sale. Permanent Stock Certtficates will be ready for delivery 
on or about February 8, 1927. 


Price 96 and accrued dividend yielding over 7.29% 


Howe, Snow & Bertles Hornblower & Weeks 


Incorporated 


Stroud & Co., Inc. Pearsons-T aft Company 
A. E. Fitkin & Co. R. E. Wilsey & Co. 


All information given heretn ts from offictal sources or from sources which we regard as reliable, but in no event are the 
statements heretn contained to be regarded as our representations. 
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As all of these Debentures have been sold, this advertisement appears only as a matter of record. 


New Issue 





$3,500,000 


American Commonwealths Power Corporation 
Six Per Cent Gold Debentures, Series A 


Dated February 1, 1927 Due February 1, 1952 


Coupon Debentures in interchangeable denominations of $1,000 and $500, registerable as to principal only. Principal and interest 
payable at the principal office of the Trustee in New York City. Callable as a whole or in part upon thirty days’ published notice 
at 105 to February 1, 1937, thereafter to February 1, 1951, at 102}¢ and thereafter to maturity at 100, in each case plus accrued 
interest. Interest payable August 1 and February 1 without deduction for any normal Federal Income Tax not exceeding 2% 
which the Corporation or the Trustee may be required or be permitted to pay at its source. The Corporation agrees to reimburse 
holders of these Debentures upon timely application for the personal property tax of the States of Connecticut, Pennsylvania and 
California, not exceeding four mills, Maryland, not exceeding four and one-half mills, District of Columbia, not exceeding five 
mills, Michigan exemption tax not exceeding five mills, and for the Massachusetts Income Tax on the interest not exceeding six 
per cent of such interest. 


THE NEW YORK TRUST COMPANY, Trustee 


A letter from the President of the Corporation, copies of which will be furnished upon request, is summarized as follows: 


COMPANY: American Commonwealths Power Corporation, all of whose common stock is owned by American 
States Securities Corporation, has been organized under the laws of Delaware. Concurrently with this financing, 
American Commonwealths Power Corporation will acquire (a) substantially all (not less than 90 %) of the common 
stock of Community Power & Light Company and (b) certain of the diversified public utility investments here- 
tofore owned by American States Securities Corporation. 


BUSINESS AND PROPERTY: Community Power & Light Company owns all the common stock, except 
directors’ qualifying shares, of its operating companies in Missouri, Kansas, Arkansas, Texas and New Mexico, 
which supply electric light and power, gas, water, ice and/or steam heat service to 136 communities with an 
aggregate population of over 286,000. Over 70%’of net operating revenues are from the sale of electricity. 
The diversified public utility investments which are being acquired have a market value of approximately 
$3,500,000 (cr about 100% of the amount of this issue of Debentures) and include investments in such properties 
as The United Light & Power Company, American Superpower Corporation, National Power & Light Company 
and Long Island Lighting Company. 


SECURITY: These Debentures will be the direct obligations of American Commonwealths Power Corporation, 
having assets, as represented in the ownership of substantially all of the common stock of Community Power & 
Light Company and in the diversified public utility investments above referred to, of an estimated aggregate 
value in excess of $10,000,000, or nearly three times the amount of this issue of Debentures. 


OUTSTANDING CAPITALIZATION. 


(Upon Completion of Present Financing) 
Funded Debt: 


Six Per Cent Gold Debentures, Series A (this issue)_________- aoe lac ae ace tesa a Pa 
Capital Stock: ° 

Cumulative Second Preferred Stock, without par value, $7 Dividend Series_-_-__. peeuekécwtocaccs Bae 

Class B Common Stock, without par value, full voting. _______________._-_---_---_--------------112,000 shs.** 


*Additional Debentures of this or other series may be issued under the restrictions of the Debenture Agreement. 


**The certificate of incorporation provides for the issue of additional stocks, including 200,000 shares of cumulative first 
preferred stock without par value. 


EARNINGS 
Consolidated Gross Revenues of Community Power & Light Company and subsidiaries for the year 
ET EE i ee eee ey ee ee Te a Ee ee age ree Dre $4,044,317 
pneledGled udbidddicasd webettcds bidet eins +bcbeedueeel 2,541,562 


a fe a a Rl $1,602,755 
Earnings accruing to American Commonwealths Power Corporation (based upon 100% ownership of 
Community Power & Light Company common stock), after deducting interest dhasaee and pre- 
ferred stock dividends, but before depreciation, Federal Taxes and amortization of Community 


Power & Light Company and its subsidiaries__________________ Mee Ye PPR re te ee OS Le $517,371 
Annual Income from diversified public utility investments______ _ 


Jct Mbbkedae sank veweeae bisteks 125,000 
Cid ee nb Ts ROS baoes these dicate ced eanunes oud +b cnsens ee enecunnnehe dou denekee i eet 


PURPOSE OF ISSUE: Proceeds of this issue of Debentures will be used toward the acquisition of common 
stock of Community Power & Light Company. 





All legal details in connection with this issue of Debentures will be passed upon by Messrs. Chapman, Cutler and Parker for the Bankers, and by 
Messrs. Humes, Buck & Smith for the Corporation. Books and accounts of the Community Power & Light Company have been audited by Messrs. 
Lawrence Scudder & Company, Chicago. It is expected that temporary Debentures or Trustee’s interim receipts will be available on or about 
February 8, 1927. 





We offer these Siz Per Cent Gold Debentures, Series A, when, as and if issued 
and received by us and subject to the approval of proceedings by our counsel. 


Price 95 and Accrued Interest, to Yield About 6.40% 


G. E. Barrett & Co. 


INCORPORATED 


These statements, while not guaranteed, have been taken from sources which we believe to be reliable. 
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Subscriptions have been received in excess of the amount of this issue. 


NEW ISSUE. 
$6,000,000 


International Power Securities Corporation 
7% Secured Gold Bonds, Series F 


Dated January 15, 1927 Due January 15, 1952. 


Interest payable ounp-onamaliy January 15 and July 15. Principal and interest payable in New York at the office of Binkers Trust Company 
in United Btates gold coin of the present standard of weight and fineness. Callable, except for Sinking Fund, as a whole only on an 
interest date upon sixty days’ notice at 105 through January 15, 1931: at 104 through January 15, 1935; at 1034 through January 15, 1939; 
at 103 through January 15, 1944 and thereafter prior to maturity at 1024; in each case with accrued interest. Coupon bonds, $1 000 
denomination, registerable as to principal only. 





BANKERS TRUST COMPANY, New York, Trustee. 





A Sinking Fund will be provided sufficient to retire all of these Bonds by maturity. 


For this purpose, Bonds of this issue may be turned in at par. To the extent not so turned in, the Trustee will draw Bonds by lot for 
redemption at 100 and interest. 





The letter from Mr. J. E. Aldred, President of the International Power Securities Corporation, is summarized as follows: 


INTERNATIONAL POWER SECURITIES CORPORATION: This Company, incorporated in 1923 under 
the laws of Delaware, was organized by prominent American interests primarily to acquire carefully selected 
securities and obligations of leading electric light and power companies operating in the United States or foreign 
countries. 


The operations of the Corporation are under the direction of men of long experience in the management of 
successful gas, electric light and power generating and distributing companies, and its Board of Directors includes 
representatives of some of the strongest business and banking interests in this country and abroad. 


The Corporation’s present authorized and subscribed capital stock is $5,000,000, of which $2,500,000 (in 
cash) has been pa d in, the balance being subject to call. In addition to the $6,000,000 Series F Bonds constituting 
this issue the corporation has outstanding $4,000,000 Series B 644% Bonds due 1954, $9,886,000 Series C 644% 
Bonds due 1955, $4,900,000 Series D 7% Bonds due 1936, $10,000,000 Series E 7% Bonds due February 1, 1957, 
and $2,000,000 6% Notes maturing December 29, 1927, all of which are secured dollar obligations. 


SECURITY: These Series F Bonds, in the opinion of counsel, will be direct obligations of International Power 
Securities Corporation. In addition they will be secured by a closed first mortgage made to the Trustee by Societa 
Generale Elettrica dell’ Adamello (Adamello General Electric Company) and by one of its subsidiary companies, 
Societa Idroelettrica dell’ Ozola (Ozola Hydro-Electric Company) in the principal amount of $6,000,000, which 
will equally and ratably secure 45,870,000 lire ($2,018,280) of debentures which are now outstanding. 


This mortgage, in the opinion of counsel, will create a first mortgage lien on six operating hydro-electric 
generating plants and certain transmission lines of the Company and its said subsidiary as well as on a steam 
generating plant now under construction, and will in addition be a joint and several general obligation of the 
Company and of its subsidiary. The present reproduction value, after liberal depreciation, of the existing proper- 
ties covered by the mortgage is over $17,000,000, based on the estimates of an independent American engineer. 
This is exclusive of the cost of the new plant now under construction. Provision will be made whereby certain 
of the mortgaged properties will be released upon the retirement by the Sinking Fund of one-half of the Series F 
Bonds and certain others will be released upon payment of the outstanding debentures. 


SOCIETA GENERALE ELETTRICA dell’ADAMELLO: The business of the Societa Generale Elettrica 
dell’ Adamello (Adamello General Electric Company) and its principal subsidiaries, Ozola and Allione, consists 
almost entirely in the generation of hydro-electric power and the transmission and sale of such power at wholesale. 
The Adamello system does very little retail business but sells power to several of the most important electric 
distributing companies in Italy. The system is interconnected with practically every important electric system 
north of Rome. Over 380,000,000 kilowatt-hours were sold by the Adamello System during the twelve months 
ended September 30, 1926. 


EARNINGS: Based on an examination by Messrs. Haskins & Sells, the consolidated earnings of the Adamello 
System, including Ozola and Allione, after eliminating inter-company items and rentals and before depreciation, 
available for interest were over 2.5 times the annual interest charges on the total funded debt to be outstanding 
upon completion of this financing. 





EQUITY: The large equity behind the Company’s funded debt and mortgage securing these Series F Bonds is 
represented by the capital stock outstanding, consisting of 1,500,000 shares all of one class, on which the amount 
paid in is nominally $10,970,275. This stock is listed on the Milan and other exchanges, is quoted currently at 
about 107% of par and has paid dividends in each year since 1907 at various rates, the dividend rate for the fiscal 
year 1925-26 having been 84%. 


Conversions made from lire to dollars at approximate prevailing rate of exchange or 4.4c. per lira. Par of exchange equals 19.3c. per lira. 





Price 9514 and interest, to yield about 7.40% 


We offer these Bonds when, as and if issued and received by us and subject to the approval of counsel, Messrs. Simpson, 
rhacher and Bartlett, New York, 8S. G. Archibald, Esq., Paris, and Sig. Roberto Pozzi, Milan. Temporary Bonds or Interim 
Receipts will be delivered on or about February 15, 1927, pending the preparation and delivery of Definitive Bonds. 





Aldred & Co. Harris, Forbes & Company Bankers Trust Company 
New York New York New York 


Minsch, Monell & Co.. Inc. The First National Corporation 
New York of Boston 


The statements contained in this advertisement are based on information from official and other 
sources, which statements and information we believe to be reliable but do not guarantee. 
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New Issue 


$6,000,000 
LOMBARD ELECTRIC COMPANY 


(Societa Lombarda per Distribuzione di Energia Elettrica) 


First Mortgage 1% External Sinking Fund Gold Bonds, Series A 


Dated December 1, 1926 Due December 1, 1952 
Coupon Bonds in denominations of $1,000 and $500, registerable as to principal 


Authorized issue $15,000,000. To be presently outstanding, $6,000,000 Series A. Principal and semi-annual interest, June 1 and 
December 1, payaso in United States gold coin of the present standard of weight and fineness in New York City at the principal office 
either of The Chase National Bank of the City of New York or of Blair & Co., Fiscal Agents of the issue, without deduction for and 
free from any present or future taxes of the Kingdom of Italy or of any taxing authority thereof or therein. Redeemable by operation 
of Sinking Fund at 100 and interest. Redeemable, other than for Sinking Fund, in whole at any time or in part on any interest date 
on 60 days notice at 105 and interest on or before December 1, 1931, the premium decreasing thereafter 4% for each twelve months 
or part thereof elapsed after December 1, 1931. 


Cumulative Sinking Fund payable semi-annually, to operate by purchase or call, calculated to 
be sufficient to retire Series A Bonds by maturity. 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 


For information regarding this issue, we refer to a letter dated January 19, 1927, from Gr. Uff. Avv. Rinaldo Panzarasa, President 
of the Lombard Electric Company, which he has summarized as follows: 


HISTORY: Lombard Electric Company is one of the oldest and best known of the Italian electric companies, having been 
incorporated in 1897. Its initial power installation was made in 1900 by the construction of a hydro-electric plant of 18,000 
horse power capacity. The present installed capacity of the plants of the Company and its subsidiaries in Italy aggregates 
approximately 162,000 horse power and upon completion of plants now projected or under construction the total capacity 
will be increased to approximately 193,000 h. p. within about six months and to approximately 268,000 h. p. within about 
eighteen months thereafter. Of the present installed capacity, approximately 75% is hydro-electric and 25% is steam 
power. The Company also owns 55% of the capital stock of Societe Anonyme des Forces Motrices de Brusio, a Swiss cor- 
poration owning hydro-electric plants of 57,000 h. p. capacity. 

FIRST MORTGAGE: These Bonds will be secured, in the opinion of counsel, by a First Mortgage or First Lien on all of the 
hydro-electric plants and other plants for the production and distribution of electric power, of the Lombard Electric Com- 
pany and its subsidiary, the Alto Brembo Company, including transmission lines, distribution systems, and all other fixed 
properties appurtenant thereto. These properties comprise eight hydro-electric generating plants and one steam gener- 
ating plant, with an aggregate installed capacity of approximately 162,000 h. p., together with 8 principal independent 
sub-stations and approximately 625 miles of high-tension transmission and distribution lines. 


The reproduction value, less depreciation, of the properties to be subjected to the Mortgage has been appraised by Stone 
& Webster, Inc., at over $16,000,000. 


The rate at which the properties are mortgaged in the first instance amounts to about $37 per installed horse power. 


EARNINGS: The net earnings (at the average rate of exchange for the period) of the Lombard Electric Company, as reported 
by Messrs. Price, Waterhouse & Co., after deduction of operating expenses, maintenance and taxes, available for interest, 
income taxes, depreciation and reserves, and including only dividends of subsidiaries actually received, have been as follows: 

Year 
$663,042 


744,182 1,383,220* 


The annual interest requirements on the proposed 
issue of $6,000,000 Series “‘A’’ Bonds amounts to 


*Six months ending June 30, 1926, audited by Price, Waterhouse & Co., and three months set up by them on a 
comparable basis from the Company’s statement without audit, such figure including proportion of estimated 
dividends of subsidiaries and other investments; final three months estimated by the Company. 
Net earnings for the year 1926 on the basis shown above are equal to about 3.30 times the annual interest requirements 
on the proposed issue of $6,000,000 First Mortgage Bonds. 
It is expected that the earnings of the Company will be materially increased through new contracts now being made at higher 
rates and by the increased generating facilities of the Company recently placed in operation, the effects of which are not 
reflected in the foregoing results. 

STOCK PURCHASE WARRANTS: Each $1,000 Definitive Bond will carry a detachable stock purchase warrant entitling 

the holder to purchase 30 shares of full-paid issued capital stock of Societa Idroelettrica Piemonte (8S. 1. P.) of the par value 
of 125 lire each, at the price of $10 a share, but not less than the equivalent at the then current exchange rates of 125 lire. 
Bonds of $500 denomination will have similar warrants for 15 shares. All rights under the warrants will expire on Decem- 
ber 1, 1931. 
S. 1. P., which owns a majority of the stock of the Lombard Electric Company, constitutes one of the largest and most 
important hydro-electric groups in Italy. Its shares have sold in Italy at prices (lire quotations being converted at the then 
current exchange rates) ranging from $7.00 to $10.86 in 1924, from $7.04 to $14.45 in 1925, and from $5.17 to $8.68 in 1926. 
Dividends paid in recent years have been at the rate of 8% from 1922 to 1924, inclusive, 9% in 1925 and 12% in 1926 on 
fully paid shares for the period of fifteen months ending March 31, 1926. 

PURPOSE: The proceeds of the present issue of Series A. Bonds will be used for the acquisition and construction by the Lom- 
bard Electric Company and /or its subsidiary, the Alto Brembo Company, of hydro-electric and thermo-electric plants, 
transmission and distribution systems, and other .physical property, and for improvements, extensions and additions to 
their properties, or for reimbursement of expenditures made for such purposes or for other productive purposes. 

TERRITORY: Lombard Electric Company supplies power in the highly developed industrial region of about 800 square 
miles in the northwestern part of Italy adjacent to Milan. The industries served include paper mills, chemical mills, 
steel works, and cotton mills. The number of consumers is about 80,000 out of a total population of over 500,000. The 


per capita consumption for the year 1926 exceeded 1,000 K. W. hours, which is the highest figure of any district of similar 
size in Italy. 








Except where otherwise indicated all conversions of lire into dollars are at the rate of 4 cents per lira. 


All offerings are made when, as and tf authorized, issued, accepted and recetved by us and subject to the approval of all proceedings by our counsel, Messrs. 
Cravath, Henderson & de Gersdorff of New York and Avv. Giuseppe Btanchini, Milan, Italy. Delivery may be made tn the first instance tn the form of Interim 
Receipts or Temporary Bonds. 








Price 94 and interest to yield over 7.50% 





Blair & Co., Ine. 
E. H. Rollins & Sons Stone & Webster and Blodget, Inc. 


Banca Commerciale Italiana Trust Co: 


The statements presented above are based on information obtained from official and other sources, partly by cable, and are necessarily subject 
to correction. While not guaranteed, we believe them to be reliable. 





All of the above Bonds having been subscribed for this advertisement appears as a matter of record only. 
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All of this stock has been sold 


250,000 Shares 


Cities Service Company 


Common Stock 


Par Value $20, each share having one-fifth of a vote 


Authorized $400,000,000 


Outstanding, $79,669,226 
(as of November 30, 1926) 


This offering will not increase the amount of outstanding Common Stock except 
as represented by conversions of its outstanding Convertible Debentures. 


TRANSFER AGENTS 
HENRY L. DOHERTY & COMPANY, N. Y 


REGISTRARS 


GUARANTY TRUST COMPANY OF NEW YORK, N. Y. 


THE HUNTINGTON NATIONAL BANK, COLUMBUS, O. THE COMMERCIAL NATIONAL BANK, COLUMBUS, O. 
INTERNATIONAL TRUST COMPANY, DENVER, COLO. FIRST NATIONAL BANK, DENVER, COLO. 


OLD COLONY TRUST COMPANY, BOSTON, MASS. 
COMMERCE TRUST COMPANY, KANSAS CITY, MO. 
BANK OF ITALY, SAN FRANCISCO, CAL. 


STATE STREET TRUST COMPANY, BOSTON, MASS. 
NEW ENGLAND NATIONAL BANK, KANSAS CITY, MO. 
CROCKER FIRST FEDERAL TRUST CO., SAN FRANCISCO, CAL. 


Mr. Henry L. Doherty, President of the Company, summarizes his letter as follows: 


Business Cities Service Company owns directly or 
through subsidiaries a majority of the 
common stock of each of more than sixty public utilities 
comprising a large and successful system of electric 
light and power, manufactured and natural gas, heat, 
water, ice and street railway companies, and of more 
than forty companies representing an important system 
of oil production, transportation, refining and market- 
ing. 
The public utility properties comprise a diversified 
group operating in seventeen states and the Dominion 
of Canada, serving a population of more than 3,000,000 
in over 600 communities, including such important cities 
as Denver, Colorado; Kansas City, Joplinand St. Joseph, 
Missouri; Kansas City and Topeka, Kansas; Toledo and 
Sandusky, Ohio; Danbury, Connecticut; and numerous 
others. These companies, having an installed capacity 
of over 670,000 horsepower sold in 1925 more than 
1,200,000,000 kilowatt hours of electric energy for light 
and power, and distributed in excess of 70,000,000,000 
cubie feet of manufactured and natural gas. 
The principal oil properties produce daily in excess of 
45,000 barrels of crude oil, and the subsidiaries operate 
more than 1000 miles of oil pipe lines, and refineries 
having a total rated capacity of 31,500 barrels daily. 
The oil properties are located principally in the Mid- 
Continent fields in Kansas, Oklahoma, Arkansas and 
Texas, and the natural gas business is conducted 
principally in Kansas, Oklahoma and Missouri. 


The comparative earnings of Cities 
Service Company for the twelve months 
ended November 30, 1926, 1925 and 1924 were as 
follows: 


Earnings 


1926 1925 1924 
Gross Earnings_$24,465,508.76 $19,399,958.51 $17,368,090.64 
Egpenses 951,420.87 772,756.50 664,046.62 
Net Earnings___$23,514,087.89 $18,627,202.01 $16,704,044.02 
Interest and Dis- 
counton Deben- 





2,644,708.22 2,204,931.38  1,998,856.74 





Net to Stock and 

Reserves_-. _.$20,869,379.67 $16,422,270.63 $14,705,187.28 
Dividends 

Preferred Stocks 6,100,162.70 
Net to Common 

Stock and Re- 


serves 


5,207,558.50  5,097,505.20 





$14,769,216.97 $11,214,712.13 $9,607,682.08 


Net to Common Stock and Reserves of $14,769,216.97 
was equivalent to $3.81 a share on the average Common 
Stock outstanding or at the rate of 19.05% on the par 
value thereof. 

Dividends at the rate of 4% of 1% in cash and 4% of 1% 
in Common Stock when and as declared are being paid 
on the first of each month to stockholders of record on 
the fifteenth day of the preceding month. This is at 
the yearly rate of 6% in cash and 6% in Common Stock. 


Management The management of the subsidia- 

ries of Cities Service Company is 
supervised (under the direction and control of the 
respective boards of directors of the companies) by 
Henry L. Doherty & Company. 


WE RECOMMEND THE PURCHASE OF THIS STOCK 


Price at the market to yield in cash and stock dividends, over 8% 


Pearsons-laft Company 
De Fremery & Co. 


Henry L. Doherty & Company 


Russell-Colvin Co. 


This information, while not guaranteed, has been obtained from sources we 
deem reliable and is that upon which our purchase of this stock is based. 
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All of these Bonds having been sold, this adveertisment appears as a matter of record only. 






$10,000,000 
“MONTECATINI” 


Societa Generale per [’Industria Mineraria ed Agricola 
(Italy) 


Ten-Year Sinking Fund 7% Gold Debenture Bonds 


(With Detachable Stock Purchase Warrants) 


$1,250,000 of these Bonds have been withdrawn for sale in 
England, Sweden, Germany, Holland and Switzerland 


To be dated January 1, 1927 


To mature January 1, 1937 


Cumulative sinking fund sufficient to retire at least half of the entire issue by maturity. 





Guaranty Trust Company of New York, Trustee 





A letter from Mr. Guido Donegani, President and Managing Director of the Company, 
copies of which will be furnished upon request, is summarized by him as follows: 


History and Business 

The Company, generally known as ‘‘Montecatini,’’ with its affili- 
ated companies is the largest manufacturer of chemical fertilizers 
and allied products in Italy and one of the largest in the world, as 
well as the largest producer in Italy of sulphuric acid, copper sul- 
phate, nitric acid, nitrocellulose, dynamite and gunpowder, and 
chemical raw materials for the artificial silk industry. 

Montecatini manufactures approximately 60% of the total Italian 
production of chemical fertilizers. Through its extensive and 
efficient sales organization and trade agreements with other produc- 
ers in Italy and in other countries the Company has a strongly pre- 
dominant position in the distribution in Italy of all domestic and 
imported chemical fertilizers. 

Ownership of mines which supply the greater part of its raw 
materials, favorable long term contracts for the purchase of phos- 
phate rock, and control of its full electrical energy requirements on 
advantageous terms, place the Company on a sound and well inte- 
grated manufacturing basis. 

Purpose of Issue. 


Proceeds of issue are to be used for extensions and improvements 
to existing facilities, for the construction of a plant near Venice for 
the recovery of aluminum from bauxite and 2 new hydro-electric 
plants in connection with the proposed aluminum plant and syn- 
thetic nitrate works now under construction, and for additional 
working capital and general corporate purposes. 

This Issue 

The Company agrees that, except for purchase money mortgages 
and liens, and except for pledges of materials or supplies, or ac- 
counts or bills receivable, as security for temporary loans in the 
usual course of current business, neither it nor its subsidiaries will 
mortgage or pledge any property without thereby securing these 
Bonds ratably with the obligations secured by such mortgage or 
pledge. Neither the Company nor any of its subsidiaries has at 
present any indebtedness secured by liens on materials, supplies 
or receivables. 

Neither the Company nor any of its subsidiaries has any other 
funded debt. 


’ 


Financial 

Physical properties of Montecatini and its subsidiaries, excluding 
less than 75% owned subsidiaries and two small 100°, owned com- 
panies and excluding mines, according to a recent appraisal by 
Day & Zimmermann, Inc., have a cost of reproduction new, less 
depreciation, of more than $28,700,000. The value of the mines, 
according to the same appraisal, determined on the basis of earning 
power, is more than $9,900,000. All of the properties are free from 
lien. The Company's investments in other companies are conser- 
vatively valued by it at $4,000,000. Current assets as of Septem- 
ber 30, 1926, at the then current exchange rate, including the pro- 
ceeds of the present issue, are conservatively estimated to be more 
than $34,150,000 and current liabilities less than $11,650,000. 
Total assets so computed are more than $76,750,000, as against 
current liabilities of $11,650,000 and thisissue. (Current liabilities 
include $3,467,084 since repaid without reducing current assets 
and $2,998,276 accrued taxes. 

The capital stock of the Company consists of 5,000,000 fully paid 
shares of 100 lire par value each of which 2,000,000 shares were 
sold within the past year at 200 lire per share, the Company realizing 
the equivalent of more than $16,000,000. In addition the Com- 
pany has authorized sufficient shares, not to exceed 1,000,000, for 
issuance upon the exercise of stock purchase warrants to be issued 
in connection with the present financing. At present quoted prices 
the capital stock has an indicated market value of approximately 
$47 .500,000. 


Earnings 
_ Net profits of Montecatini and its subsidiaries applicable to 
interest, Converted into dollars at average prevailing rates of ex- 
change, as audited by Price, Waterhouse & Co. but after increased 
charges for depreciation and depletion as determined by Day & 
Zimmermann, Inc., have been as follows: 


Net Profits Applicable to Interest, 








Year Ended after Depreciation and Deple- 
December 31 tion but before Income Taxes 
MN: ¢i45s¢ecukesscudeieameaean $3,180,062 
DiS ctcebbxdeiecetoueabaceee 3,415,812 
OD SA ee Cee eae a! 3,423,450 
ee eae 8) | 3,857,708 


Average Net Profits—last 4 years $3,469,258 or more 
than 4% times total annual interest requirements 
upon completion of this financing. 

Net profits as above for 9 months ended September 30, 1926, 
as prepared from Company statements by Price, Waterhouse & Co. 
to insure uniformity of computation, but not audited by them, 
were $4,514,465. ‘This was at the rate of $6,019,000 per annum, 
or more than 7*4 times interest charges. 

Forezoing earnings reflect no benefits from proceeds of this issue 
and only limited benefits in 1926 from extensive development pro- 
gram started in 1924 on which over $10,000,000 has already been 
expended. 

Stock Purchase Warrants 


Each Bond when issued will carry a detachable stock purchase 
warrant entitling the holder to purchase 50 shares in the case of a 
$1,000 Bond and 25 shares in the case of a $500 Bond of fully pose 
capital stock of the Company of the par value of 100 lire each at 
the following prices: 

July 1, 1927 to June 30, 1930 $11.50 per share; 

July 1, 1930 to June 30, 1932 $12.00 per share; 
provided, however, that the price shall not be less than 100 lire 
per share 

The range in market price of the Company's stock on the Milan 
Bourse, dividend payments, and earnings per share (after increased 
depreciation and depletion as determined by Day & Zimmermann, 
Inc.), in recent years have been as follows: 

Price Range 








Dollar Equivalent (a) Dividends Earned 
Year Low High Paid per Share 
1922 $6.96 $8.61 . 16% 23.27% 
1923 8.25 10.13 15% 30.81% 
1924 9.60 13.46 15% 24.68% 
1925 9.63 12.87 18% 23.65% 
1926 7.52 10.32 (b) (c) 27.78% 


(a) At the then current rate of exchange. (b) To be determined at Com- 
pany’s annual meeting to be held in March, 1927. (c) Partially estimated. 

The present price of the stock is 222 lire, equivalent at the current 
exchange rate to about $9.50. 


General 


About three-fourths of Italy’s population is engaged directly or 
indirectly in agriculture. The Government is cooperating with the 
fertilizer industry with notably successful] results to increase the use 
of chemical fertilizer in order to improve crop yields and therebr 
reduce the imports of wheat and other food products. 


These Bonds have been listed on the Boston Stock Exchange and it is expected that application will be made to list them or 


the New York Stock Exchange 








Authorized and presently to be issued $10,000,000. Coupon Bonds in denominations of $1,000 and $500. Interest payable January 1 and July 1. Principal 
and interest payable in New York City at the principal office of Guaranty Trust Company of New York, or, at the option of the holder, at the office of 
International Acceptance Securities & Trust Company, in gold coin of the United States of America of or equal to standard of weight and fineness existing 
January 1, 1927, without deduction for any taxes, imposts, levies or duties of any nature now or at any time hereafter imposed by the Kingdom of Italy or 
by any taxing authority thereof or therein. 
Redeemable as a whole or in part at the option of the Company on any interest date upon 60 days notice at 102% and accrued interest on or before 
January 1, 1932, and at 100% and accrued interest thereafter. 








When, as and if issued and received by us and subject to approval of counsel. 


9614 and interest, to yield over 7.50% 


All legal details to be passed on for the Bankers by Messrs. Hornblower, Miller 


& Garrison, New York and Paris, and Avv. Roberto Pozzi, Milan, and for the Company by Avv. Camillo Giussani, Milan. It is expected that Interim or 
Trust Receipts of Guaranty Trust Company of New York will be ready for delivery on or about February 9, 1927. 





Guaranty Company of New York 
International Acceptance Bank, Inc. 


Marshall Field, Glore, Ward & Co. 
Blyth, Witter & Co. 


Banca Commerciale Italiana Trust Co. 


We do not guarantee the statements and figures contained herein, which have been 


received in part by cable, but they are taken from sources which we believe to be reliable 
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All these Notes having been sold, this advertisement appears as a matter of record only. 

















NEW ISSUE 
$15,000,000 


Socvay AMERICAN INVESTMENT CoRPORATION 
Fifteen-Year 5% Secured Gold Notes 


. 

Series A 
Dated March 1, 1927 Due March 1, 1942 
Interest payable March 1 and September 1. Principal and interest payable in New York, Boston and Chicago. Coupon Notes $1,000 and $500 

denomtnations, registerable as to principal only; interchangeable. Callatly on 30 days’ notice as a whcl? at any time, or in part on any 
interest date, at 105 and interest auring the first 3 years, the premium decreasing 1% each 3 years thereafter to maturity. 
nter alle without deduction for Normal Federal Income Taz up to 2%. Connecticut and Pennsylrania 4 Mills Personal Property tazes 
and Massachusetts Income Taz up to 6%, refundable in accordance with conditions to be stated in Trust Indenture. 
THE FARMERS’ LOAN AND TRUST COMPANY, NEW YORK, Trustee 
. . . 
Capitalization 


(Upon completion of present financing) 


Funded Debt: 


Fifteen-Year 5% Secured Gold Notes, Series A, due March 1, 194?, (this issue, further ‘ 
Notes of this or other Series issuable under restrictions of Trust Indenture $15,000,000 

Capital Stock: ge 
One class, 300,000 shares, no par value, representing equity valued at, 47,977,500 


From his letter, James H. Perkins, Esq., President, further summarizes as follows: 


SOLVAY AMERICAN INVESTMENT CORPORATION, incorporated in Delaware, is being formed by 
Solvay & Company, of Belgium. Under its charter it may, among other things, acquire, hold and sell 
securities either in the companies in which it will initially have investments, or other companies 
or governments, or municipalities, and may issue its own securities to acquire such investments. 

ASSETS: Upon application of proceeds of present financing the Solvay American Investment Corpo- 
ration will own 359,000 Shares of no par value Common Stock of the Allied Chemical & Dye Cor- 
poration, now selling at about $135 a share, and the direct obligation of Solvay & Company for 
$10,500,000 bearing interest at the rate of 414% per annum, representing, with funds available for 
working capital and further investments, total assets as shown on the Corporation’s books, of more 


than $62,000,000. 


PURPOSE OF ISSUE: Proceeds of this issue will provide funds for acquisition of somewhat less than 
one-quarter of total assets to be owned by the Corporation upon completion of this financing. 
The balance, amounting to more than three-quarters of the total assets, will be acquired solely in 
exchange for the Corporation’s capital stock. 


SECURITY: These $15,000,000 Notes will be the direct obligation of the Solvay American Investment 
Corporation and will constitute its only present funded debt. They will be secured by the pledge, 
with the Trustee for the Trust Indenture under which the Notes are issued, of the stock of Allied 
Chemical & Dye Corporation owned by the Solvay American Investment Corporation, representing 
an indicated present market valuation of more than $48,000,000 or more than 320% of this issue. 
Additional Notes of this or other Series may be issued against the same or other collateral, provided 
the value of the pledged collateral is at least 200% of the total Notes than to be outstanding, and 
substitution of collateral is permitted, under restrictions of the Trust Indenture. 


INCOME: Income received by Solvay American Investment Corporation upon its holdings of stock 
of Allied Chemical & Dye Corporation at present dividend rate amounts to $2,154,000 a year, or 
more than 234 times $750,000 annual interest requirement on these Notes, and including interest 
on obligation of Solvay & Company, the combined total is at rate of $2,626,500 a year, or more than 
34 times this interest requirement. Earnings of Allied Chemical & Dye Corporation as shown for 
1925, last fiscal year reported, available for dividends on its Common Stock were substantially in 


excess of the requirement for the dividend at the rate of $6 a share per annum now being paid. 


ALLIED CHEMICAL & DYE CORPORATION: Allied Chemical & Dye Corporation, incorporated in 
New York State, has no funded debt, and an outstanding stock capitalization consisting of 
$39,284,900 par.value of 7% Cumulative Preferred Stock and 2,178,109 Shares of no par value Common 
Stock, including the stock pledged as security for this issue. It is a consolidation through owner- 
ship of stock control of companies ranking in their respective fields as leading companies in the 
chemical industry in this country. 


SOLVAY & COMPANY: Solvay & Company, of Belgium, founded in 1863, with companies in which it 
has stock interests, is today the largest manufacturer of soda products in the world. Its products 
and their derivatives enter basically into almost every industry and in some form are used in prac- 
tically every household. It owns and operates manufacturing plants in Belgium, France, Spain and 
wren b and has important holdings in companies using the Solvay process in different parts of the 
world. 


The entire capital stock of the Solvay American Investment Corporation is to be owned by Solvay & 
Company, and the Trust Indenture securing these Notes will provide that if at any time Solvay & Com- 
pany ceases to own a controlling majority interest in the stock of the Solvay American Investment 
Corporation these Notes shall become due and payable at their next interest date at their then re- 
demption price. 


Application will be made to list these Notes on the New York Stock Exchange 
We Recommend these Notes for Investment 


PRICE 9934, YIELDING OVER 5% 


less interest discounted at the rate of 5% per annum 
from February 3, 1927 to March 1, 1927 


Notes offered when, as and if issued and received by us. Legal matters will be passed upon by Messrs. Larkin, Rathbone & Perry, of New York, 
Jor us, and Messrs. Marshall & Auchincloss, of New York, for the Company. It is expected that interim receipts will 
be ready for delivery on or about February 3, 1927. 


LEE, HIGGINSON & CO. WHITE, WELD & CO. 
BROWN BROTHERS & CO. THE UNION TRUST COMPANY 


OF PITTSBURGH 


ILLINOIS MERCHANTS TRUST COMPANY 


The above statements, while not guaranteed, are based upon information and advice which we believe to be accurate and reliable. 
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Subscriptions having been received in excess of the amount of Bonds offered, this advertisement appears as a matter of record only. 


NEW ISSUE 





$27,500,000 


The Narragansett Company 


Collateral Trust Gold Bonds Series A 5% 


Dated January 1, 1927 


Interest payable semi-annually January 1 and July 1. Principal and interest payable in gold in New York, Providence, Rhode Island, Boston 
or Chicago. Coupon bonds in denominations of $1,000 and $500, registerable as to principal and exchangeable for fully registered bonds in 
denominations of $1,000 or multiples. Coupon and fully registered bonds interchangeable. Redeemable at 102% through January 
1, 1932; thereafter at gradually reducing premiums. Rhode Island Hospital Trust Company, Providence, Rhode Island, Trustee. 


Due January 1, 1957 





GUARANTY: These Bonds are guaranteed principal and interest, by endorsement on each bond, by 
New England Power Association until the obligations under these Bonds cease as below set forth. 
Upon the deposit with the Trustee of First Mortgage Bonds of an equal principal amount (or a lesser 
amount with cash at the call price for the balance) these Bonds must be exchanged for the bonds so 


‘ deposited to the extent available and the balance not so exchanged shall receive the call price and 
all obligations under these Bonds will thereupon cease, as described in the indenture securing these 
Bonds. 





TAX PROVISIONS: The Company covenants to pay interest without deduction for any Federal Income Tax which it may be required 
or permitted to pay at the source to an amount not exceeding 2° of such interest, and to reimburse to holders resident in those States, 
upon timely and appropriate request, the Massachusetts Income Tax, not in excess of 6% of such income, the Connecticut or Pennsylvania 
personal property taxes not exceeding four mills, and the Maryland personal property tax not exceeding four and one-half mills on each 
dollar of such taxable value. But not more than one such State tax will be paid or refunded to any holder in any year. 


For further information regarding the Company, these Bonds and the Security therefor, attention is called to the letter of L. O. Gerry, 
Esquire, President of the Company, copies of which will be furnished on request and from which it will be noted, among other things, that: 


The Narragansett Company, a Rhode Island corporation, will own upon completion of this financing over 96% of the outstanding capital 
stock of the Narragansett Electric Lighting Company. The Narragansett Electric Lighting Company owns all of the outstanding capital 


stock of the Bristol] County Gas & Electric Company and the South County Public Service Company, the latter owning all of the out- 
standing capital stock of the Mystic Power Company. 


The Narragansett Electric Lighting Company, incorporated in Rhode Island in 1884, furnishes electric light and power, without 
competition, in Providence, East Providence, Cranston and twelve smaller communities, and through its subsidiaries in twelve additional 
communities. Subsidiaries also do a smal] gas business in four towns. The estimated population thus served is 470,000 in a territory 
of approximately 775 square miles. Electricity is furnished to 110,445 electric consumers. 

This issue of $27,500,000 Series A 5% Bonds will be, in the opinion of counsel, the direct obligation of The Narragansett Company, 
and will be secured by deposit with the Trustee of at least 96% of the outstanding capital stock of the Narragansett Electric Lighting 
Company. The Narragansett Electric Lighting Company and its subsidiaries have no funded debt in the hands of the public except 
$360,500 divisional bonds, and it is provided that no additional mortgages can be placed upon these properties unless the obligations 
secured by such mortgages are deposited with the Trustee as collateral under this Indenture. 


‘he Indenture provides that as long as these Bonds are outstanding no obligations can be secured by mortgage on the property of the 
Narragansett Electric Lighting Company or a successor thereto except the First Mortgage Bonds described in the Indenture, and that 
if such First Mortgage Bonds are issued they must be deposited with the Trustee for exchange for Series A Bonds. 


: P P 
Capitalization 
Of The Narragansett Company and Subsidiary Companies 


(Upon completion of the present financing 


CAPITAL STOCK: 
Common Stock (no par value) .....-...-.---_..-. 
Narragansett Electric Lighting Common Stock*.__.___._.._._.......-.....--... 

BONDED DEBT: 


Collateral Trust Series A 5% (this issue)________- Bie ao et ee ee $27,500,000 

nab ndunbtnahéhbbausedebaes 360,500 

$27,860,500 

* Minority Common Stock outstanding with the public amounting to less than 4% for which The Narragansett Com- 
pany will deposit with the Trustee cash equal to $87.00 for each share of such stock. 

** Includes $338,500 Westerly Light & Power Company First Mortgage 5% Bonds, and $22,000 Narragansett Pier 

Electric Light & Power Company First Mortgage 5% Bonds. In addition there are $107,500 Westerly Light & 


Power Company First Mortgage 5% Bonds, held uncancelled in a sinking fund and $2.000 Narragansett Pier Eleo- 


tric Light and Power Co. 5% Bonds are in the Treasury of the Narragansett Electric Lighting Company. 
Earnings and Expenses 
Of the Narragansett Electric Lighting Company and Subsidiary Companies 
Year Ended November 30, 1926. 
Gross Earnings including other income 


Outstanding 
enaiatien 100,000 shs. 
17,082 shs. 


SET re OP a OX RO ee Sere, 
Operating Expenses, Maintenance and Taxes______________- a Sees 5,220,244 
Net Earnings for Interest Charges, Depreciation, Federal Income Taxes, Etc_._ $3,298,284 
nS Oe iene aati ais 3,166,353 
Annual Interest Charges on $27,860,500 Bonds____________________---_-- eee ee 1,393,025 
NS Se ae Ca Oia SE 6 fa Se ES A ee ee, On ee, eee $1,773,328 


The Narragansett Electric Lighting Company and its Rhode Island subsidiaries operate under the jurisdiction of the Rhode Island 


Public Utilities Commission and, in the opinion of counsel, the franchise situation of these companies is satisfactory and free from burden- 
some restrictions. 


We Recommend These Bonds for Investment 


Price 99 and Accrued Interest, Yielding About 5.06% 


These Bonds are offered for delivery when, as and if issued and received by us, subject to the approval 
by counsel of all legal details. Temporary Bonds are expected for delivery on or about February 1, 1927. 


Harris Forbes & Company 
Bodell & Company F. L. Carlisle & Co., inc. 
Stone & Webster and Blodget, Inc. Baker, Young & Co. 
The First National Corporation Bond & Goodwin, Inc. 


of Boston 
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Subscription books have been closed. 


Additional] Issue January 28, 1927 


$8,000,000 


New Orleans Public Service Inc. 
First and Refunding Mortgage 5% Gold Bonds 


Dated June 1, 1925 SERIES B Due June 1, 1955 


Issued and outstanding $12,000,000 Series A, and $13,000,000 Series B, including the $8,000,000 Series B Bonds presently to be issued. 
Coupon bonds of $1,000 and $500, with provision for registration of principal. Fully registered bonds of $1,000 and $10,000, exchangeable 
for coupon bonds. Principal payable in New York. Interest payable June 1 and December 1 in New York or New Orleans, without 
deduction for present Federal Normal Income Tax not exceeding 2% per annum. Pennsylvania Four-Mill Tax refundable. Series B 
Bonds are redeemable as a whole, or in part by lot, on six weeks’ notice at the following prices and accrued interest: to and including 
June 1, 1930, at 105; thereafter to and including June 1, 1935, at 104; thereafter to and including June 1, 1940, at 103; thereafter to and 
includinz June 1, 1945, at 102; thereafter to and including June 1, 1950, at 101, and thereafter prior to maturity at 10044. The Chase 
National Bank of the City of New York, Trustee. 


This issue has been authorized by the Commission Council of the City of New Orleans. 


The following information is summarized froma letter of Mr. H. B. Flowers, President of New Orleans Public Service Inc.: 
THE COMPANY 

New Orleans Public Service Inc. supplies electric power and light, gas and street railway service in the City of 
New Orleans, Louisiana. Properties directly owned and operated include all the plants now generating electric 
energy for commercial power and light, the entire gas manufacturing and distributing properties in the city and 
211 miles of electric street railway system. SECURITY 
Under a rate settlement with the city effective in 1921, a basis of valuation for rate making purposes was fixed, 
which together with subsequent additions amounted, as at November 30, 1926, to more than $72,000,000, includ- 
ing property of the Railways Realty Company. The direct first mortgage lien of the First and Refunding Mort- 
gage Bonds covers properties having a present value, as determined in accordance with the settlement 
ordinance, of about $20,250,000 and the direct general mortgage lien extends over additional properties valued 
at more than $51,300,000, subject only to divisional issues of $12,217,500; and such bonds are further secured 
by pledge of all stock, except directors’ shares, of Railways Realty Company, whose property is valued at 
about $525,000 and is subject only to $20,500 bonds. Since the issue of the Series A bondsin 1922, the company, 
through consolidation proceedings, has brought under the direct lien of the First and Refunding Mortgage Bonds 
the properties of all of the former constituent companies, with one minor exception, theretofore controlled 
through stock ownership, and certain other properties. The properties upon which the First and Refunding 
Mortgage Bonds are a first mortgage lien have thus been increased by approximately $15,000,000, and the 
properties upon which such bonds are a direct mortgage lien have been increased by about $36,000,000. Included 
in the properties on which such bonds are secured by a direct first mortgage are important electric power and 
light and street railway properties and all the gas properties. 
The mortgage provides that underlying bonds, as defined in the mortgage, can not be increased in amount and must 
be paid by maturity without extension. First and Refunding Mortgage Bonds are reserved under the mortgage to 
refund these underlying bonds. 
£ince 'the issue of the Series A tonds in 1922, the company has received more than $10,500,000 from the sale of 
common stock. EARNINGS 


Gross revenues, and net revenues after taxes, available for interest and renewals and replacements, during the five 
calendar years ended December 31, 1925, and for the twelve months ended November 30, 1926, were as follows: 


Calendar Years Gross Revenues Net Revenues 
(including other income) (as stated above) 


$14,853,426 $4,082,975 
14,666,922 4,962,291 
14,559,695 4,755,579 
15,021,483 4,984,975 
15,752,045 5,480,862 


17,629,471 6,495,040 
*Twelve months ended November 30. 
Net revenues, as shown above, for the twelve months ended November 30, 1926, were over 3.4 times the maximum 
annual interest charge of $1,864,995 on total Series A and B First and Refunding Mortgage 5% Bonds, including 
this issue, and all underlying divisional issues now outstanding. Such net revenues were more than 2.3 times the 
total of this maximum annual interest charge plus annual interest on outstanding General Lien 444% Gold Bonds 
and 6% Mortgage Gold Income Bonds, both junior to the First and Refunding Mortgage Bonds. 








Statements herein are in no event lo be construed as representations by us. 
We offer these bonds for delivery if, when and as issued and accepted by us, subject lo the approval 


of legal proceedings by our counsel. It is expected that delivery will be made on or about February 
15, 1927, in the form of temporary bonds.of the company, or interim receipts of Dillon, Read & Co. 


Price 96 and interest. To yield over 54% 


The above is subject to a circular, containing further 
information, which may be obtained upon request. 


Dillon, Read & Co. 
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New Issue January 26, 1927 


$25,000,000 


North American Edison Company 
5% Debentures, Series A 


(WITH CERTAIN CONVERSION PRIVILEGES) 
To be dated February 16, 1927 To mature March 1, 1957 


Interest payable March 1 and September 1 (first payment September 1, 1927) without deduction for Normal Federal Income Tax not 
exceeding 2% per annum. Pennsylvania Four- Mills Tax refundable. Principal and interest payable in New York in United States gold coin 
of the present standard of weight and fineness. Coupon debentures of $1,000 denomination, registerable as to principal only. Redeemable 
as a whole, or in part by lot, on the first day of any month on 30 days’ notice, (1) toand including February 1928 at 102 and interest, and there- 
after to and including August 1928 at-105 and interest, with successive reductions in. the redemption price of 4 of 1% during each 18 
months’ period thereafter until maturity, and (2) under certain conditions upon sale of certain assets, to and including March 1, 1928 at 
102 and interest, and thereafter until maturity at 100 and interest. Central Union Trust Company of New York, Trustee 


Convertible into the company’s preferred stock (without par value and entitled to cumulative 
dividends of $6 per share per annum and issuable under certain restrictions as to earnings as 
set forth in the company’s charter) after March 1, 1928 to and including March 1, 1936, 
at the rate of one share of preferred stock for each $100 principal amount of debentures 


CAPITALIZATION 
(Upon completion of this financing) Authorized Outstanding 
5% Debentures, Series A (this issue) ............-. ce ceccecece a $25,000,000 
Preferred Stock (without par value), cumulative dividends 
teks eed e eda Reeeda essere **500,000 shares 200,000 shares 
Common Stock (without per value)... 0... ccccccccccccveccess 500,000 shares 385,000 shares 


* Additional debentures of Series A or of other series may be issued subject to restrictions as to earnings to be prescribed in the indenture. 
** 250,000 shares reserved against conversion of this issue of Series A debentures. 


The following information has been summarized from his letter by Mr. Edwin Gruhl, President of North American Edison 
mpany: 

sins BUSINESS 
North American Edison Company, organized under the laws of Delaware in March, 1922, as a subsidiary of The 
North American Company, controls through stock ownership some of the most important and successful public 
utility operating companies in the United States, including: The Cleveland Electric Illuminating Company; 
Union Electric Light and Power Company (St. Louis); Mississippi River Power Company; Central Mississippi 
Valley Electric Properties; The Milwaukee Electric Railway and Light Company; Wisconsin Electric Power 
Company; Wisconsin Gas & Electric Company: Wisconsin -Traction, Light, Heat & Power Company; 
Peninsular Power Company. EARNINGS 
Consolidated earnings of the company and its subsidiaries for the three years ended December 31, 1926, before 
deducting interest charges of the company, were as follows: 











> 1924 1925 1926 
INS ofa. ccuacueenehs shoenbaahoeeteres $66,315,449 $72,563,287 $81,365,671 
Operating expenses, maintenance and taxes........ 40,957,074 43,628,873 46,318,534 
Net income from operation.................. $25,358,375 $28,934,414 $35,047,137 
Interest charges and preferred dividends. of 
subsidiaries, and minority interests............. 9,938,382 11,372,738 13,213,205 
Balance before depreciation ................. $15,419,993 $17,561,676 $21,833,932 
pe a eet ree 6,613,829 7,396,579 8,372,945 
Balance, before deducting interest charges 
of North American Edison Company.......... $ 8,806,164 $10,165,097 $13,460,987 


The above balance of $13,460,987 for 1926 is more than 10 times the annual interest requirements on the 
$25,000,000 principal amount of debentures and on floating debt of the company to be outstanding upon com- 
pletion of this financing. 
For the year 1926 the actual net income of the company from dividends, interest and other sources, applicable to 
the payment of its interest charges, was more than 5 times such annual interest requirements. The policy of the com- 
pany has been to leave a substantial portion of the net earnings of the subsidiaries in their surplus accounts to be 
reinvested in their businesses. DIVIDENDS OF SUBSIDIARIES 
The larger subsidiaries have had excellent dividend records. Dividends have been paid continuously for 26 years, 
at rates averaging over 8% annually, on the common stock of The Cleveland Electric Illuminating Company; 
continuously for 20 years, at rates averaging over 8% annually on the par or equivalent stated value of the com- 
mon stock of Union Electric Light and Power Company (St. Louis) and predecessor companies; and at rates averag- 
ing over 8% annually, continuously for 24 years on the common stock of The Milwaukee Electric Railway and 
Light Company, continuously for 14 years on the common stock of Wisconsin Gas & Electric Company and con- 
tinuously since its organization in 1920 on the common stock of Wisconsin Electric Power Company. 
EQUITY 

Public utility commission valuations of the utility properties of the company’s more important subsidiaries, and 
companies’ valuations of the remaining properties, with subsequent net additions at cost, and including cash, 
investments and other assets of the company and its subsidiaries, after allowing for net funded debt and stocks of 
subsidiaries owned by the public and for all other indebtedness and after giving effect to this financing, but before 
deducting these Series A debentures, aggregate more than $110,000,000.The balance of such $110,000,000 remain- 
ing after deducting an amount equal to the surplus (approximating $28,000,000) of subsidiaries is more than 3 
times the $25,000,000 principal amount of Series A debentures presently to be outstanding. 

PURPOSE OF ISSUE 
Proceeds of the sale of this issue of Series A debentures will be used for the redemption of all of the company’s 
6% and 6144 secured sinking fund gold bonds, of which $20,710,000 aggregate principal amount is now outstand- 
ing, and for other corporate purposes. 


Certain terms and provisions of the indenture may be modified with the consent of the holders of not less than 80% 
of the outstanding debentures. 


The company has agreed to make application in due course to 
list the Series A debentures on the New York Stock Exchange. 








Statements herein are in no,event to be construed as representations by us. 
We offer these debentures for delivery tf, when and as issued and accepted by us, subject to the approval 


of legal proceedings by our counsel. It is expected that delivery will be made on or about rarany 16, 
1927, in the formof temporary debentures of the company, or interim receipts of Dillon, Read & Co 


Price 98 and interest. To yield over 512% 


The above is pe ord to a circular, containing further 
information, which may be oblained upon request 


Dillon, Read & Co. 
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Chicago’s Business Men Read 
The Daily News 


N invaluable asset of a 
great newspaper is the 
fact that business men read it. 


The news of business, the 
analyses of business, the voice 
of business—these unfailingly 
interest the executive. 

To Chicagoans The Daily 
News is the newspaper of out- 
standing interest to the business man; the business 
man’s paper in his home life and in his business. 





Chicago business is reflected—represented—in 
The Daily News as in no other Chicago daily news- 
paper. In its columns is concentrated the major 
selling effort of business. 


To The Daily News the business man of Chicago 
looks for the complete and verified news of business; 
for the full report of the day’s financial news, the 
closing quotations of all Chicago and New York 
markets and the volume of trading in each security. 
This complete information is published in the Final 
Markets edition, on the street at 3:10 p.m. Such 
complete information is not available in any other 
Chicago afternoon newspaper. 
It appears in The Daily News 
more than 12 hours before the 
same reports may be obtained in 
next morning’s papers. 


If you ride homeward with 
Chicago’s business people you 
know from observation that 
The Daily News is the 
newspaper read by _ business 
men. 


THE CHICAGO DAILY NEWS 


First in Chicago 
Member of The 100,000 Group of American Cities 








Advertising NEW YORK CHICAGO DETROIT SAN FRANCISCO 
R tati . J. B. Woodward Woodward & Kelly Woodward & Kelly C. Geo. Krogness 
epresentattves: 110 E. 42d St. 360 N. Michigan Ave. Fine Arts Building 253 First National Bank Bldg. 














Average Daily Net Paid Circulation for December, 1926, 426,855 
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The Passage of the McFadden Branch Banking 
Bill, with the Federal Reserve. Rider, and 
Minus the Hull Amendment. 


The action of the House of Representatives at 
Washington on Monday, in passing the McFadden 
Branch Banking Bill with the Senate rider attached 
to it for extending in perpetuity the charters of the 
Federal Reserve banks, and minus the so-called Hull 
amendment, cannot be viewed otherwise than matter 
for the deepest regret, viewed in the light of what the 
action implies. The statement is true both as regards 
the Federal Reserve rider and the Hull amendment. 
As far as extending the charters of the Federal Re- 
serve banks is concerned, the step denotes very hasty 
action with reference to a subject of vital importance 
bearing upon the future of the country’s banking sys- 
tem and which therefore should have careful and very 
deliberate consideration. The present term of these 
charters is for a period of 20 years, and only a little 
over 12 years out of the 20-year period has yet elapsed, 
leaving therefore nearly eight years more before the 
charters actually expire. There was, and is, hence 
not the slightest occasion for rushing the matter 
along, and least of all was there justification for effect- 
ing the purpose sought by means of a rider to a meas- 
ure dealing with a variety of other things, some of 
them highly controversial in character, such as the 
subject of branch banking. 

The Federal Reserve Act is not to-day in the shape 
in which it was originally put upon the statute book. 
It was radically amended and fundamentally changed 
by the amendments grafted upon it in 1917, when the 





United States became a participant in the World 
War. The gigantic struggle in which the nation then 
became involved made it essential that the financial 
resources of the whole country should be mobilized 
in the most effective manner for the successful prose- 
cution of the great struggle in which the whole of 
mankind had so much at stake. To bring about the 
financial mobilization referred to, extraordinary and 
inordinate powers had to be conferred upon the Fed- 
eral Reserve banks and their managers—powers so 
extreme that no sanction for them can be found except 
in times of war. As a prerequisite to the extension of 
the charters, there should accordingly be elimination 
and repeal of these war amendments and restoration 
and return of the Federal Reserve system to its origi- 
nal scope and purpose. In a word, there should be 
financial demobilization, just as there has long since 
been demobilization of the army and the navy and of 
all the other activities of the nation. War powers 
are dangerous and a menace in peace times, more so 
when they concern the financial and banking mechan- 
ism of the country than when they involve anything 
else. 

Under one of the war amendments the Federal Re- 
serve banks are given authority to acquire every dol- 
lar of gold in the country and then to make this gold 
the basis for the issue of Federal Reserve notes to 
21% times the amount of the gold thus acquired. As 
the total gold coin and bullion in the country Jan. 1 
1927 was $4,502,429 ,488, this means that over $11,- 
250,000,000 of Reserve notes could be ultimately 
issued and put in circulation if the Federal Reserve 
officials saw fit. This is too vast a power to confer 
upon any body of men, even if they were endowed 
with wisdom from on high. It is no answer to say 
that there is no present likelihood of any such vast 
volume of Reserve notes being put out. Some of the 
Reserve officials in public addresses hardly more than 
two years ago were harping upon the alleged superi- 
ority of the Reserve note over the gold certificate, 
since the gold certificate when in circulation can never 
be expanded beyond 100 cents on the dollar, while 
in the hands of the Reserve banks the certificate can 
be represented by $2 50 in Reserve notes, and these 
officials made it equally clear that they are at all 
times ready to avail of the power of expansion thus 
possessed. Then look upon the growth of brokers’ 
loans upon the Stock Exchange. Only a few years 
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ago brokers’ loans upon the Stock Exchange aggre- 
gating $1,000,000,000 to $1,200,000,000 were looked 
upon as affording occasion for concern. Now brokers’ 
loans aggregating $3,000,000,000 are]viewed with 
complacency. 

By another one of the war amendments the member 
banks are required to keep the whole of their reserves 
with the Federal Reserve banks, instead of only a 


part of such reserves. This amendment should also 


The member banks should be obliged 


be repealed. 
to hold at least a portion of their reserves in actual 
gold in their own vaults and the reason is the same as 
in the other case, namely that the Federal Reserve 
banks should not be given the vast powers involved 

in entrusting them with the whole of the legal reserves 
of the member banks, with view to lending these 
reserves back again to the member banks, for in the 
last analysis that is what borrowing by a member 
bank at the Federal Reserve Bank means. Inasmuch 
as the deposits of the Federal Reserve banks consist 
of nothing except the reserves of the member banks 
(barring the relatively small amount of U. 8. Govern- 
ment deposits held), when these deposits are made the 
basis of loans to the member banks, either on the se- 
curity of commercial bills or U. S. Government 
obligations, the operation or process represents noth- 
ing more or less than the borrowing back by the mem- 
ber banks of their own reserves. The whole of the 
member bank reserves should never be turned over to 
the Reserve banks for any such purpose, and strict 
limitations should be put upon the use of such portion 
as itisdeemed proper to place in their custody and con- 
trol. Legal reserves, after all, are merely minimums, 
and they should never be trenched upon more than 
absolutely necessary. 

Other war amendments, removing previous re- 
strictions and limitations, should also be repealed, 
and previous safeguards on prudent and conservative 
action and policy restored. For instance, issuance of 
Reserve notes should be permitted only against the 
security of commercial paper and not in any other 
way, so that it would always be possible by a mere 
glance at the weekly returns of the Reserve banks to 
see what portion of their resources was being em- 
ployed—that is, was being loaned back to the member 
banks. 

Repeal of these war powers, as we have often 
indicated, should precede, or be concurrent with, 
the extension of the charters of the Federal Reserve 
Banks. Not only that, but there should be a very 
careful and a broad and statesmanlike consideration 
of the operation of the Federal Reserve System, 
during the period of its existence, with a view to 
seeing whether any other changes are necessary, in 
the interest of safe and sound administration. Merely 
extending the life of the System, and this only by a 
rider to another bill, is dealing lightly and superficially 
with a grave and pressing problem, or showing lack 
of appreciation of its gravity. The Federal Reserve 
authorities, being human, do not like to be shorn 
of any of the excessive and extreme powers now 
odged in their keeping, and there has been very active 
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propaganda in favor of the rider to the Branch Bank- 
ing bill ever since the adjournment of the long 
session of Congress on July 10 last, when the Con- 
ference committees of the two Houses of Congress 
became deadlocked on the Hull amendment. Busi- 
ness men and bankers have been flooded with litera- 
ture telling them what dire things were going to 
happen, if the Federal Reserve Bank charters were 
not immediately extended, eight years in advance 
of their expiration. Nothing was said of the still 
graver dangers that menace the country if the present 
absence of restrictions on Reserve note issues and 
the unlimited grant of powers should end in financial 
debauch, as it must eventually do, unless the Reserve 
Act is amended in the particulars mentioned. 

All this had its intended effect, inducing the 
Houseto reverse its action of last spring with reference 
to the Hull amendment, and to swallow the bill in 
virtually the shape it was formulated by the Senate, 
hook, line and sinker—that is, not only without the 
Hull amendment, but accepting all the other changes 
made by the Senate except two or three very minor 
But what a woeful lack of confidence in the 
intrinsic merits of the Federal Reserve System the 
whole proceeding betrays. The long and short of 
the matter is that those engaged in rushing the thing 
through are afraid that if they allowed the present 
opportunity to give indefinite limit to the life of the 
Reserve banks to pass and left the proposal for 
consideration at some future Congress, along with 
the question of repealing the war-time amendments, 
discussion of the shortcomings of the System would 
develop and lead to so much opposition as to defeat 
all efforts at renewal of the lease of life, thereby 
repeating what happened to the first United States 
Bank and the Second United States Bank. Candor 
compels the assertion that those who are opposed to 


ones. 


considering extension of the Federal Reserve charters, 
as part of the proposition to revise the Federal 
Reserve Act itself, are afraid of the light of day. Itis 
a sorry situation when things come to such a pass 
as this. 

Of course failure to revise the Reserve Act now 
does not prevent future revision. But such future 
revision will be much more difficult than would 
revision while the life of the institutions is at stake. 
The Federal Reserve authorities will resist to the 
utmost efforts to deprive them of any of their exces- 
sive and inordinate powers, and it will be easy to 
keep constantly deferring action on the repeal of 
the war amendments and rest contented without 
doing anything meanwhile. And not only that, but 
we may suppose that the same tinkering that has 
been uninterruptedly in progress since the Reserve 
Act was passed, will continue in the future, and there 
will be piecemeal additions and changes, not always 
desirable or meritorious, since no one will give much 
attention to what is going on where no major opera- 
tion is involved. If the Reserve Act were now, once 
and for all, revised in a broad and statesmanlike way 
it would have true elements of endurance and future 
tinkering might be largely avoided. 
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Notwithstanding that the charters have been (or 
are to be by Senate action) extended, Congress will 
retain full control over the institutions and can 
decree their dissolution at any time. But that is a 
different thing from letting the life of the institution 
expire by limitation. With the charters extended in 
perpetuity the Reserve banks do not have to come 
before Congress at a definite date and ask judgment 
upon their acts. That is an advantage of the 
greatest moment, but, as shown, will tend to the 
perpetuation of evils and abuses. It is for that 
reason that complete revision of the Reserve Act 
should have been made an inseparable part of the 
proposition to extend their life. 

As for the Branch Banking bill itself, it is an 
omnibus measure, as we have often pointed out in 
these columns, and the branch banking feature 
constitutes simply one of many different provisions. 
Some of these provisions are good and others are 
open to grave objection. 
the bill is meritorious. 
in a single sentence. It is to place the national 
banks on a plane of equality with the State banks. 
That is true of the branch banking provision, no 
less than of most of the other provisions. At present 
nearly half the States of the Union (22 States out of 
48, to be exact have granted the right toopen branches. 
The national banks now have no such rights, though 
the law in that respect has been more or less evaded 
and the Comptroller of the Currency has sanctioned 
the establishment of so-called tellers’ windows, 
which are virtual branches. The bill undertakes to 
give the national banks the unqualified right to 
establish branches under certain and 
limitations. The bill, as accepted by the House, 
permits national banks to operate branches within 
the limits of the city where the bank is located, but 
the city must have a population of at least 25,000; 
only one branch may be established in cities of less 
than 50,000 and only two in cities of not more than 
100,000 population. In cities over 100,000, branches 
may be established in the discretion of the Comp- 
troller and he may, of course, be depended upon to 
see to it that the national banks suffer no dis- 
advantage in that respect in comparison with State 
institutions. The Hull amendment relating to branch 
banking, which had deadlocked the conferees since 
last spring and which is now to be eliminated—the 
House having completely reversed its position of 
last year (June 24) when it instructed the conferees 
to insist on that amendment by a vote of 197 to 118, 
having now voted the amendment out of the bill by 
228 against 166—aimed to prevent branch banking 
from creeping into the 26 States which now do not 
authorize branch banking, by denying to national 
banks authority to open any branches at all in 
those States, even if any of such States should 
hereafter enact legislation permitting their own banks 
to establish branches. 

By the elimination of that amendment the national 
banks are ipse facto given the right to open branches 
in any of those States the moment any such State 


The general purpose of 
This purpose can be stated 


restrictions 





authorizes its own banks to open up branches. We 
were not at first inclined to favor this amendment, 
but the lengthy discussions of it at the annual 
convention of the American Bankers Association at 
Los Angeles last October convinced us that if branch 
banking is to be limited, and confined to the States 
where it has found lodgment, the Hull amendment 
should form part of the measure. Without that 
amendment national banks are given the right 
in advance to engage in branch banking, and the bill 
instead of being a bill for the limitation and restriction 
of branch banking, as is its aim and purport, becomes 
actually a measure for its extension. To give 
national banks the right in advance to engage in 
branch banking in the States referred to, is to extend 
an invitation to the national banks to get a State 
law passed for that purpose in order that they them- 
selves may engage in the practice and it requires no 
stretch of the imagination to see that in some of the 
States at least that is what actually may happen. 
The Senate was adamant in its opposition to the 
Hull amendment and it was urged that it was a 
discrimination against the non-branch States. As a 
matter of fact, it is nothing of the kind. The States 
are left free to do as they like with their own institu- 
tions and, as far as the national banks are concerned 
in the same States, it would be an easy matter for 
these banks to go to Congress after the State had 
acted and ask the same privilege for themselves. 
We say that without the Hull amendment the 
branch banking provision of the bill becomes a pro- 
vision for the extension of branch banking, rather 
That follows 
from the fact that the national banks are given the 


than a provision for its limitation. 


privilege immediately to engage in branch banking 
in the States where branch banking now exists, a 
privilege which is now denied to them, and in that 
particular the bill is unquestionably a measure for 
Keeping it out 
of the States where it does not at present exist would 
have afforded a definite limitation, but with that 
provision also eliminated the broadest right of branch 
banking is given not only for the present but for the 
future within the limits as to population already 


the extension of branch banking. 


mentioned. 

Even State-wide branch banking would seem to 
be authorized to the extent that it now exists, 
though not as respects any future additions which 
are distinctly ruled out. Here is the section of the 
bill dealing with that particular phase of the subject: 


“Any bank incorporated by special laws of any 
State, or organized under the general laws of any 
State or of the United States, desiring to become a 
member of the Federal Reserve System, may make 
application to the Federal Reserve Board, under such 
rules and regulations as it may prescribe, for the 
right to subscribe to the stock of the Federal Reserve 
Bank organized within the district in which the apply- 
ing bank is located. Such application shall be for 
the same amount of stock that the applying bank 
would be required to subscribe to as a national bank. 

“The Federal Reserve Board, subject to the pro- 
visions of this Act and to such conditions as it may 
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prescribe pursuant thereto, may permit the applying 
bank to become a stockholder of such Federal Reserve 
bank. 

“Any such State bank which, at the date of the 
approval of this Act, has established and is operating 
a branch or branches in conformity with the State 
law may retain and operate the same while remaining 
or upon becoming a stockholder of such Federal 
Reserve bank; but no such State bank may retain or 
acquire stock in a Federal Reserve bank except upon 
relinquishment of any branch or branches established 
after the date of the approval of this Act beyond the 
limits of the city, town or village in which the parent 
bank is situated.” 


This would seem to protect absolutely the big Cali- 
fornia banks with their branches scattered all over 
the State, except that it would not permit them to 
carry the process of acquiring or establishing further 
branches beyond what they may have on the day 
when the bill receives the approval of the President. 
It will be observed that the language is very broad 
and unqualified in that respect, saying: “Any such 
State bank which, at the date of the approval of this 
Act, has established and is operating a branch or 
branches in conformity with the State law, may 
retain and operate the same while remaining or upon 
becoming a stockholder of such Federal Reserve 
bank; but no such State bank may retain or acquire 
stock in a Federal Reserve bank except upon relin- 
quishment of any branch or branches established after 
the date of the approval of this Act beyond the limits 
of the city, town or village in which the parent bank 
is situated.’”’ The closing words of this clause deserve 
close scrutiny. In saying that after-acquired branches 
may not be retained “beyond the limits of the 
city, town or village in which the parent bank is 
situated,’’ is it not to be inferred that the prohibition 
does not extend to after-acquired branches within 
“the limits of the city, town or village in which the 
parent bank is situated’? 

As for the rest of the measure, the bill, as already 
stated, is an omnibus proposition and covers so many 
different things that space does not permit their 
enumeration. Suffice it, therefore, to say that 
among other things it extends from one year to five 
years the time limit on loans on real estate—a very 
questionable privilege with nothing to recommend it. 
National banks should have only liquid assets, and 
there is certainly nothing liquid in a real estate mort- 
gage having five years torun. Moreover, real estate 
in some sections of the country, where there has 
been serious inflation of real estate values, is liable to 
undergo sharp depreciation, where that has not al- 
ready occurred. A very praiseworthy provision is 
that which removes the present 99-year limitation 
upon national bank charters and authorizes the na- 
tional banks to continue their operations indefinitely, 
subject simply to forfeiture for violation of law or 
termination by Congress. This provision is com- 
mendable from every standpoint and will also enable 
national banks to administer long-term and perpetual 
trusts. The bill also authorizes the Federal Reserve 
Board to discontinue branches of the Federal Reserve 








banks, and likewise permits national banks to divide 
their stock into shares of less than $100 par value. 
As to the remaining changes and amendments, the 
following is the closing portion of an editorial on the 
subject which appeared in the “Journal of Commerce” 
of this city, of which H. Parker Willis, who drafted 
the Federal Reserve Act, is Editor, on Wednesday 
morning Jan. 26: 


“The significance of the McFadden bill, should it 
become law, will be found entirely in its relaxation of 
the loan restrictions upon national banks, its altera- 
tion of the form of their investments, its broadening 
of the power to lend on collateral security, its doubtful 
changes in the criminal provisions of the law and the 
increasing danger of bank failures which will increase 
as a result of it. Some of these things have already 
been taken cognizance of by the Federal Reserve 
Board, which has strongly urged Congress to consider 
with much greater care the problem of revising Sec- 
tion 5200 R. 8. Congress has turned a deaf ear to 
these pleas and the community will, if the measure 
goes to the statute books, as many assert that it 
will without further delay, have to make its study of 
the legislation after instead of before passage. This 
has been our practice for the past ten or twelve years. 
It is a conservative statement amply able of defense 
that none of the numerous banking measures, major 
amendments to the Federal Reserve Act and others, 
that have gone through during the twelveyears past 
have received any real consideration on the floor.” 








The Comptroller of the Currency’s Innovation 
Regarding Bank Calls. 

While on the subject of national banks, it deserves 
to be pointed out that the Comptroller of the Cur- 
rency has recently instituted an innovation in the 
practice of his office which seems to be of doubtful 
He has allowed a full six months to 
elapse between two successive calls upon the national 
banks for statements of their condition. The call 
issued at the beginning of the present month, re- 
quired statements as of Dec. 31. The last previous 
call required statements as of June 30. We believe 
that never previously in the history of the national 
banking system has so long an interval been allowed 
to elapse between two bank calls. It does not seem 
to us that an interval of that length should ever be 
permitted to pass between two calls. In these days 
of rapid changes and ever-growing desire for widening 
publicity, six months is too long to have to wait for 
full and detailed statements regarding the national 
banks, with their immense volume of deposits and 
vast resources. 

Prior to 1869 the national banking law required 
reports of condition from the banks on the first 
Monday of January, April, July and October. The 
country was then still in the paper money era. In 
1869 it began to be realized that to require returns 
at stated dates, known in advance, was not the best 
way for ascertaining how the banks were being ad- 
ministered and to determine whether they were being 
conducted in accordance with sound banking princi- 
ples. Knowing the date when a return had to be 
filed, the banks indulged in the practice of what has 


expediency. 
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become known all over the world as ‘window dress- 
ing.”’ As the date approached for a statement, they 
would put themselves in apple-pie order. All occa- 
sion for criticism was carefully guarded against. 
These quarterly returns, however, gave no clue as to 
what might have transpired in the interval. That 
was recognized as a defect, and accordlingly, in 1869, 
the law was amended so as to require not less than 
five reports annually on such dates as the Comptroller 
of the Currency should specify. 

The theory was that the banks should not_ know 
in advance when the call was to be made, so as 
to prevent preparations on their part to make their 
statements look extra fine and not reflecting their 
normal situation. And this theory has been faith- 
fully observed in the whole of the nearly 60 years 
since then until the present occasion. During the 
incumbency of John Skelton Williams in the Wilson 
Administration, a man of sterling integrity and of 
high minded purpose, but often showing an excess of 
zeal on the public behalf, examinations and returns 
came with such frequency that the banks rebelled. 

When Comptroller Crissinger entered office he 
recommended in his first annual report that the num- 
ber of obligatory calls upon the national banks be 
reduced from five to three, and late in 1922 Congress 
acted in accord with the suggestion. The reason 
given for reducing the number of calls was that “the 
work of collating and publishing these returns re- 
quires practically 60 days and under the last adminis- 
tration the number of the reports called for was in- 
creased to six, making the work of abstracting prac- 
tically continuous in so far as the office of the Comp- 
troller of the Currency was concerned, and involving 
an unusual amount of labor upon the officers and em- 
ployees of the banks.’ ’ 

But while the law was changed in December, 1922, 
so as to require only three obligatory calls a year, no 
Comptroller since then has seen fit to limit himself 
to that number until the present occupant concluded 
to avail of the opportunity to make a departure in 
that respect. In the calendar year 1925, for exam- 
ple, there were four calls altogether, the dates being 
April 6, June 30, Sept. 28 and Dec. 31. There were 
four also in 1924 and 1923, but five in 1922 and 1921. 
With the eall just recently made as of date Dec. 31, 
there have been only three for the calendar year 1926, 
the dates having been April 12, June 30 and Dec. 31. 
From what has been said it will be seen that the Comp- 
troller is acting in strict conformity with the law as 
amended when he limits himself to three calls a year, 
but he is nevertheless inaugurating a departure, as 
we have already said, of questionable expediency and 
wisdom. 

Though the number of calls has been reduced the 
dates still remain in the discretion of the Comptroller 
and in making his selections the Comptroller has com- 
pletely ignored the theory underlying the whole pro- 
cedure of making calls. and to which we have already 
referred, namely that the banks should not know in 
advance the dates of the call. In the present instance 
two of the dates may be said to have been within the 








knowledge of the banks, since it has long been the 
custom of the Comptroller to require a statement. of 


condition as of June 30 inasmuch as the Comptroller 
always includes in his annual report very elaborate 


statistics regarding all the banks in the country, 
State, national, trust companies, savings banks and 
private institutions, and the aim is to have these 
statistics all of the uniform date of June 30 as far as 
possible. It has also become pretty well the practice 
to ask a return as of Dec. 31 or some date close there- 
to. This has been the case at least in all recent years. 

When, therefore, the banks were not called upon to 
make a statement in September or October, they 
could safely take it for granted that the date of the 
coming call would be Dec. 31 and put their affairs in 
desired shape for that date. It follows that there was 
only one date in 1926, namely April 12, when the 
banks were not apprised beforehand that they might 
be confronted with a call of their condition. And 
that will always be the case if the Comptroller limits 
himself strictly to three calls a year, since June 30 
and Dec. 31 are such convenient dates for statistical 
purposes that it does not seem desirable that they 
should be cut out. 

Another consideration deserves to be borne in 
mind. There have been repeated suggestions that 
the office of Comptroller of the Currency should be 
abolished, or made merely an annex or subsidiary of 
the Federal Reserve banks. The suggestion grew out 
of the violent dislike conceived for John Skelton Will- 
iams on account of the excessive zeal displayed by the 
Comptroller’s office at that time. Henry M. Dawes 
by his admirable and convincing presentation of the 
duties and functions of the Comptroller’s office, did 
much to put a quietus on these suggestions. Mr. 
Dawes was an incumbent of the office for only a very 
brief time, and yet left a lasting impress upon every- 
thing connected with it and we supposed that the 
proposition had been definitely relegated to limbo and 
would never crop up again. Mr. McIntosh, the pres- 
ent Comptroller, in minimizing the importance of 
the work of the Comptroller’s office by indicating 
that a statement of condition once in six months is 
all-sufficient, has done, we fear, much to encourage 
those who think that the Comptroller’s office should 
simply be made a bureau of the Federal Reserve 
banks. Mr. McIntosh is a desk man, by which we 
mean that he has risen from the ranks, which is highly 
creditable to him, but he should guard against being 
oppressed too much by office routine. The Comp- 
troller’s office should not be allowed to become a back- 
number. 








The Financial Situation. 


The security markets are undergoing the process 
of taming their speculative elements. Prices of the 
high-grade bonds and other securities which tend to 
move in response to variations in money’ conditions 
have remained strong, but more speculative securities 
have, for the most part, been weak now for several 
weeks. On Tuesday the declines became more pro- 
nounced with an increase in the volume of trading, 
transactions on that day having amounted to 2,051,- 
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301 as compared with a recent average just above 
1,500,000 shares, and the Dow-Jones average of rail- 
road stocks having declined more than 2 points and 
of industrials 1.7. 

On the other hand, looking backward, the railroad 
average is about where it was a month ago and several 
points higher than five months ago, whereas the in- 
dustrial average has declined 3 or 4 points in the past 
month and about 10 points since the high point of 
last August. In the meantime the Dow-Jones aver- 
age of 40 investment bonds is about 1% point higher 
than a month ago and 11% points higher than five 
months ago. 

Perhaps more specific evidence of the repression 
of the speculative element in the market than the 
movement of prices referred to-has been the decline 
in brokers’ loans. The figures reported by the 
Federal Reserve Board reached a recent high of 
$2,818,561,000 on Jan. 5, and have declined sub- 
stantially during each of the two following weeks 
so far reported, the total shrinkage for the two weeks 
being $48,389,000. It is interesting to recall that 
these loans were first reported on Jan. 6 1926, just a 
year before the recent high. They then stood at 
$3 141,125,000, the highest figure as yet recorded. 
A decline immediately started, as it has this year, 
and ran until Feb. 3, the total decline for the four 
weeks’ period amounting to only $49,128,000, a 
figure substantially the same as the decline during 
the two weeks reported this year. Beginning, how- 


ever, on Feb. 17 1926 total loans began a more pro- 
tracted decline, shrinking almost uninterruptedly 
for thirteen weeks, until they stood at $2,408,695 ,000 
on May 19, a low point that has not yet been passed, 
and $361,477,000 greater than the last reported 


figure. 

In view of the record made last year, it is quite 
possible that the period of present decline will ‘con- 
tinue for some time longer. This seems the more 
probable inasmuch as a number of the most important 
industries have slowed down somewhat as compared 
with activities a year ago, lending color to rather 
widespread expressions that 1927 is not likely to prove 
as prosperous a year as 1926. On the other hand, 
this very slowing down is a matter for congratulation 
and affords the best of reasons for hoping that the 
year may turn out to be not so far behind 1926 after 
all. Reporting of brokers’ loans is most evidently 
an efficacious measure, tending to prevent weak 
points in market structures from developing far, 
and introducing a self-correcting process. 

The cautious spirit in business serves the same 
purpose. Fundamentally conditions seem very 
sound. Investment funds continue to accumulate 
in vast volume, accompanied by easy money con- 
ditions. Car loadings ‘remain of large volume, 
exceeding corresponding shipments in any previous 
year. This has been true now for many weeks, 
with the single exception of the week ended Jan. 1. 
Employment continues full and retail trade very 
large. The declining commodity prices which the 
country has been experiencing for some time, and 
the slowing down of certain basic industries, have 
probably been of great benefit in inducing caution 
and preventing an over-speeding in business, but 
even here there are signs that seasonal curtailment 
is coming to an end, and the Irving Fisher index of 
wholesale commodity prices reported for Jan. 21 
showed an increase from 145.1 to 146. 











We have come to the time of year when annual 
reports are making their appearance in great number. 
Although some reports have been rather disappoint- 
ing, as is necessarily the case in a country so large 
and containing so many varied interests, even in 
the most prosperous year, nevertheless the majority 
of the reports so far have been most gratifying, 
justifying the opinion that 1926 was in fact the coun- 
try’s most prosperous year up to the present time. 
The Steel Corporation reported earnings just short 
of $200,000,000, a figure never before reached 
except during the war, and results during the fourth 
quarter were unexpectedly satisfactory, and at a 
rate considerably above the average for the year. 
Western Union Telegraph Co. has reported net 
earnings amounting to $15 25 a share, a record- 
breaking figure and typical of public utility results 
in general. New York New Haven & Hartford RR. 
has reported $5 61, a figure not important in itself, 
but most important as an index of reviving earning 
power in a large number of roads which had no 
earning power at all under conditions which existed 
for a protracted period not long ago, and which are 
now rapidly working back to satisfactory positions. 
The increase of the Norfolk & Western dividend from 
a $7 to an $8 basis is typical of the same trend and 
indicative of the increasing confidence of those in 
control of the more strongly established railroads. 


During the week there have been a number of 
interesting bond offerings, including $15,000,000 
Solvay American Investment Corporation 5s, 1942, 
offered on Monday by a syndicate headed by Lee, 
Higginson & Co. at 9934, yielding slightly over 5%. 
This issue is to refund $10,000,000 6s. The offer- 
ing is interesting, not only because the 5% yield 
on bonds secured by stock collateral marks the pres- 
ent high level of the bond market, but because it 
may be indirectly connected with the dividend 
policy of the Allied Chemical & Dye Corporation. 
The Solvay American Investment Corporation owns 
a large amount of stock of the latter, the holdings 
having been obtained largely from Belgian owners. 
It is conceivable that the latter would prefer to have 
the income paid into an American holding corporation 
rather than be subjected to current high income 
taxes. The recent increase in the Allied Chemical & 
Dye dividend rate may have been a reflection of this 
development. What further developments may oc- 
cur in connection with this very conservatively 
managed corporation is a matter for the future to 
determine. Among other notable offerings were 
$27,500,000 Narragansett Co. collateral 5s, 1957, 
offered on Tuesday by a syndicate headed by Harris, 
Forbes & Co. at 99, yielding 5.06%, and $25,000,000 
North American Edison convertible debenture 5s, 
1957, offered on the same day by a Dillon, Read & 
Co. syndicate at 98, yielding 5.12%. 


Formal statement of the policy of the United States 
toward China was made on Jan. 26 by Secretary of 
State Kellogg. ‘The United States,” Mr. Kellogg 
said in his statement, ‘‘has always desired the unity, 
the independence and prosperity of the Chinese na- 
tion,” adding that “it has desired that tariff control 
and extraterritoriality provided by its treaties with 
China should as early as possible be released.” He 
then declared ‘The United States is now and has 
been ever since the negotiation of the Washington 
treaty prepared to enter into negotiations with any 
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Government of China or delegates who can represent 
or speak for China not only for the putting into force 
of the surtaxes of the Washington treaty, but entirely 
releasing tariff control and restoring complete tariff 
autonomy to China.” The only question, Mr. Kel- 
logg made it plain, was “‘with whom the United States 
should negotiate.’”’ China must agree upon the ap- 
pointment of delegates ‘‘representing the authorities 
or the people of the country.” 

It is stated, however, that “the United States 
would expect that it be granted most favored nation 
treatment and that there should be no discrimination 
against the United States and its citizens in customs 
duties or taxes, in favor of the citizens of other na- 
tions, or discrimination by grants of special privileges, 
and that the open door in Chinashould be maintained; 
and further, that China should afford every protection 
to American citizens and to their property rights.” 
It was further set forth in the statement that ‘‘the 
Government of the United States expects that the peo- 
ple of China and their leaders will recognize the right 
of American citizens in China to protection for life 
and property during the period of conflict for which 
they are not responsible. In the event that the Chi- 
nese authorities are unable to afford such protection 
it is of course the fundamental duty of the United 
States to protect the lives and property of its citizens. 
It is with the possible necessity for this in view that 
American naval forces are now in Chinese waters.” 
Copies of the statement, given in full elsewhere in 
this issue, were handed to the diplomatic representa- 
tives in Washington of all interested Powers and its 
text cabled to Peking for simultaneous publication 
there. 

Secretary Kellogg on Jan. 27 added to his statement 
that if both the Pekin Government and the Cantonese 
in arms against it—all factions—would select dele- 
gates to act for all the nation, he would not wait for 
the establishment of a stable Government to enter 
into the necessary negotiations. British Ambassador 
Sir Esme Howard called at the State Department 
and afterward described the Secretary’s statement as 
‘‘an excellent document,’”’ which, he added, would be 
pleasing to London. He saw no points of serious 
divergence from the policy which had been an- 
nounced by the British Government. “I believe that 
all Western nations recognize that there must be a 
modification of relations with China,” he said. ‘The 
only question which must be solved is how to bring 
about those modifications in an orderly manner. 
Although I have not given Secretary Kellogg’s state- 
ment careful study, it seems to be very fair in its state- 
ment of the American attitude. Of course the United 
States will have to protect its citizens in China as it is 
doing in Nicaragua, but it will be a different job in 
China.” 








Previously the outstanding development in the 
Chinese situation was a declaration by the White 
House “‘spokesman” on Jan. 25 that the United States 
would not follow the lead of Great Britain in sending 
a relatively large .military force to China, but that 
everything possible would be done to protect Ameri- 
cans there. The problem of Great Britain in China, 
it was said, was distinctly different from that of the 
United States, which has no concessions there, while 
the British have. On the same day the House 
Foreign Relations Committee voted to report the 
Porter resolution favoring the taking by the United 
States of an independent position as regards China. 


This resolution requests negotiations with a view to 
modifying the present treaties with China, and looks 
to eventual. abrogation of foreign control of China’s 
tariff schedules and also of extra-territoriality. The 
official statement of Secretary of State Kellogg, as 
expected, included these aspects of the case. 
A special cable from London on Jan. 25 to the 
New York ‘World’ said that the White House 
spokesman’s statement, above noted, had empha- 
sized what he called the “ominous diplomatic isola- 
tion” of Great Britain in the Far Eastern crisis and 
he linked to it a statement ascribed to the Japanese 
Foreign Minister which, he said, made it clear that 
Japan did not support England and was “prepared 
to give the Cantonese more rope.”’ He added: ‘“The 
Japanese policy is now understood here (London) as 
motivated by the theory that the more trouble there 
is for white powers in China the better it is for 
Japan, provided Japanese interests are not involved.” 
Meanwhile the Tokio correspondent of the New 
York “Times,” on Jan. 25 cabled as follows: “‘Am- 
bassador Tilley of Great Britain is continuing his 
daily visits to the Foreign Office seeking Japanese 
support for the British policy in China, but Japan 
maintains the attitude that the situation does not 
warrant sending a landing force now. It is reported 
that the Japanese Foreign Office definitely refused 
Ambassador Tilley’s request for assistance in the 
event of armed intervention. It is learned that 
Ambassador Tilley asked Japan to send a large force, 
including artillery, tanks and airplanes.” On the 
same day the London representative of the Associated 
Press said that, despite the precautionary measures 
Great Britain was taking, including ‘‘the most for- 
midable array of British fighting ships brought to- 
gether outside of home waters since the Great War, 
assembling at the China station to back up the policy 
of the British Government in protecting life and 
property,” officials still were hopeful that actual 
trouble would be averted, “basing their attitude on 
the fact that Charge O’Malley and Eugene Chen, the 
Cantonese Foreign Minister, were continuing their 
negotiations at Hankow, but if any progress toward 
an agreement had been made, nothing of the kind is 
indicated in the official dispatches given out here.’ 
The Associated Press London dispatch said that 
“the combined army and naval forces which would 
soon be on hand for armed service in China in the 
event of an emergency, would approximate from 
19,000 to 21,000.” 





The Robinson resolution favoring arbitration of 
questions on American property rights arising out of 
the Mexican oil and land laws passed the Senate on 
Jan. 25 without a dissenting vote. Noting the 
“surprising quickness” of the action, the Washington 
correspondent of the New York ‘‘Times” in a dis- 
patch on the day of the passage of the resolution, 
said it carried ‘no binding force,’ adding: “It is 
neither an authorization nor a direction to President 
Coolidge to seek arbitration with Mexico. It is 
merely an expression of the Senate’s opinion that 
arbitration of the dispute is desirable.”” President 
Coolidge only a few days previously had made it 
known that he was opposed to that method of settling 
the current dispute with Mexico, feeling, as a dis- 
patch of Jan. 21 to the “Times” from Washington 
stated, ‘that if the American people fully realized 
the meaning of the issue between the two govern- 





ments, which, as the President sees it, is whether 
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property legally owned by American citizens in 
Mexico is to be confiscated, thxy would uphold the 
attitude of the United States Government.” The 
Robinson resolution tinderwent a change at the 
bands of the Senate Foreign Relations Committee 
and as passed by the Senate read as follows: 
“Resolved, That while by virtue of sovereignty the 
duty devolves upon this government to protect the 
lives and property of its nationals in foreign coun- 
tries, which duty is not to be neglected or disre- 
garded, it is nevertheless sound policy, consistent 
with the honor and _ best 
States and promotive of international peace and good- 
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will, to submit to an arbitral tribunal, which shall | 


apply the principles of international law, the contro- 
versies with Mexico relating to the alleged confisca- 
tion or impairment of the property of American na- 
tionals and corporations in Mexico; the arbitration 
agreement to provide for protection of all American 
property rights pending the final outcome of the 
arbitration. That in goodwill and friendliness efforts 
should be made and persisted in to effect arrange- 
ments which will commit the two governments to the 
policy of abiding by and executing awards that may 
be made in consequence of such arrangements to 
arbitrate.” 

In Mexico City, according to a dispatch on Jan. 26 
from that center to the New York ‘Times,’ the 
passage of the Robinson resolution was seen in some 
quarters as “‘a move to place Mexico on the defensive, 
leaving it entirely up to her to take the next step 
looking toward arbitration. This, they believe, 
Mexico will refuse to do, until the courts have 
rendered their final decision on the pending petroleum 
suits.”’ The correspondent of the New York ‘‘World”’ 
on Jan. 24 had already reported there had been a 
“remarkable shift of public opinion in Mexico 
regarding arbitration which at one time was a uni- 
versal hope.”’ A report in Mexico City that mediation 
by the A: B. C. powers of South America (Argentine, 
Brazil and Chile) was understood to be a possibility 
was followed by a statement of the Washington 
correspondent of the New York “Journal of Com- 
merce’ on Jan. 24 that it was being “officially” 
considered at Washington. The subject gained 
additional interest after announcement followed 
announcement of cancellation of drilling permits 
granted since Jan. 1. These cancellations, Washing- 
ton advices of the Associated Press on Jan. 24 said, 
were regarded by the State Department ‘as tanta- 
mount to the confiscation of private property which 
has been feared as the ‘overt act’ which would 
advance the dispute one more step to the point of a 
show-down. Although the companies have embarked 
on legal proceedings in the Mexican courts, the official 
view here (in Washington) is that the cancellation of 
the drilling permits deprives the companies of the 
use of the property to which they have titles.” At 
the same time the Mexico City correspondent of the 
New York “World” cabled: “The Government will, 
it is understood, do nothing to antagonize Washing- 
ton. Consequently, also, the Ministry of Industry, 
Commerce and Labor will go slow in enforcing the 
land laws. Every opportunity will be given oil 
companies to present their cases to the Supreme 
Court and it is believed a decision will be forthcoming 
in record time. Venturesome prophets also forecast 
he court will hold the laws unconstitutional.” 


RONICLE 


| 








| 











Many instances are given in a copyright dispatch 
from Moscow to the New York “Times” dated Jan. 
23 that are held to be indicative of “a steady growth 
of Russo-Japanese rapprochement during the past 
few months.” It is said that “‘behind such political 
phenomena as the recent public avowals of good-will 
by the Japanese Premier and Foreign Minister, there 
is being conducted in Moscow a series of economic 
negotiations of a semi-official character whose im- 
portance, in view of Japan’s present position, cannot 
be exaggerated. No one knows better than the 


interest of the United | Russians to what degree Japan has found herself 


isolated as a result of the Washington Arms Confer- 
ence and the increasing influence of the British policy 
in great white dominions. The evacuation of Vladi- 
vostok on the Siberian coast and Northern Sakhalin 
is the first proof in Russian eyes of the Japanese 
anxiety and it is realized here that the wisest course 
would be to attempt totranquilize the island empire on 
the score of foodstuffs and raw materials, which Siberia 
is able to produce in immense quantities if aided in the 
initial stages of development. Important coal and 
oil concessions, therefore, were given to Japan in 
Northern Sakhalin. Thus encouraged, the Japanese 
began to raise the question of the timber concession 
and a still more needed fishery convention, which 
should include a fishing concession. 

“For a time these negotiations were delayed by the 
fact that Japan was the real paymaster and sponsor 
of the Manchurian war lord, Chang Tso-lin, who was 
fighting the Soviet’s protege, General Feng Yu- 
siang, and continually quarreling with the Soviet 
about the jointly owned Chinese Eastern Railroad. 
During recent months, however, two factors con- 
tributed to alter the Japanese attitude toward Chang. 
The first was the remarkable success of the Canton 
Kuomintang Nationalists, whose ties with the Soviet 
are a matter of general knowledge, and the second 
was the suggestion—if not prompted at least well 
received by Moscow—that Russia’s friendship in 
Siberia and Northern Manchuria is more valuable to 
Japan than Chang’s.”’ An exchange of views with 
regard to the Japanese Manchurian Railroad program 
is then cited and it is said that.-“‘it is unlikely that the 
Russo-Japanese railroad problems will be settled in 
the near future, but the day it is announced that the 
Soviet has agreed to the Taonan Foo-Blagoviesht- 
chensk road, the world may take it for granted that 
the former rivals for the control of the Asiatic hinter- 
land have reached a plane of solid friendship.” 


The publication of the terms of the treaty of 


“friendship and alliance’ between France and 
Rumania, noted in our issue of Jan. 22, page 413, 
brought a prompt rejoinder from Russia where it 
was disclosed that a vigorous protest was made 
against it by the Soviet Government when it first 
learned of the treaty. A copyright dispatch from 
Moscow to the New York “Times” of Jan. 22 said 
this protest was made public the day after Foreign 
Minister Briand, of France, gave the treaty to the 
press. “The protest,’”’ says the Moscow cable, 
“declares that the {treaty guarantees French collab- 
oration to an unlimited extent to preserve the 
Rumanian territorial status quo, which includes the 
Providence of Bessarabia, ‘whose illegal and forcible 
occupation’ the Soviet Government declines to 
recognize because ‘it is contrary to the solemn 
declarations given by the allied representatives, 
including the representative of France, at Jassy in 
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1917 and the formal agreement between General 
Averescu and the Soviet Government in 1918.’ The 
signature of this treaty at a time when France and 
Russia were carrying on negotiations with a view to 
the establishment of normal relations, it was declared, 
was bound to raise doubts in the mind of the Russian 
people as to genuineness of the French desire for a 
rapprochement. France is accused of supporting ‘the 
aggressive and grasping tendencies of the Right circles 
in Rumania’ and increasing ‘the threat against the 
peace of Eastern Europe.’ The protest concludes 
that the Soviet Government cannot but regard the 
Franco-Rumanian guarantee treaty as an unfriendly 
act directed against the interests of the Soviet Union 
and the population of Bessarabia.” 

In diplomatic parlance, the correspondent points 
out, the phrase unfriendly act is of strongest sig- 
nificance. Before the World War, he adds, ‘‘it was 
at least considered a preliminary step to breaking off 
diplomatic relations. This makes the publication of 
the Russian protest all the more remarkable, as it 
comes simultaneously with the news that the Franco- 
Russian negotiations, after having been suspended 
for several months, will be renewed on Feb. 20.” 
The Paris correspondent of the New York ‘‘Herald- 
Tribune” cabled on Jan. 22 that the publication 
caused the greatest surprise and much speculation 
there. He said: “It is regarded as particularly 
significant at this time because it emphasizes the 
feverish conditions in Eastern Europe, where the 
relations between Poland and Lithuania and Germany 
are already strained and it indicates that Russia is 
keenly interested in the developments along her 
western frontier.” 


Maintenance of the franc between 122 and 123 to 
the pound sterling, or about 251% to the dollar, was 
announced as the firm intention of the French Gov- 
ernment by Premier Poincare in a discussion following 
an extended report he made on Jan. 25 before the 
Finance Commission of the Chamber of Deputies. 
The Paris correspondent of the New York ‘Herald 
Tribune,’”’ whose summary of the French Premier’s 
report appears elsewhere in this issue, said that this 
announcement was followed by a statement by the 
Premier that “sufficient gold had been sent to 
America to constitute abroad large enough reserves 
of foreign currencies to enable the Bank of France 
to interfere as often as necessary to maintain the 
present level.”” Now the business community of 
France, ‘“‘which has been greatly affected by the past 
fluctuations in the value of the franc,” says the Paris 
representative of the New York ‘‘Times,”’ discussing 
the Premier’s announcements, “has confidence that 
there will be neither any too sudden ascent or descent. 
The Bank of France is provided with sufficient 
foreign funds to meet all ordinary speculative attacks 
and the situation has been improved by the dispatch 
of a gold reserve to the United States.”’ He adds: 
“This announcement of the Premier has considerably 
cleared the political air around the Palais Bourbon 
and in financial and business circles, where his long 
hesitation between stabilization and continued re- 
valorization has recently caused considerable disquiet. 
Now French manufacturers and business men can 
adapt prices and conditions to the stable value of 
their money, which is fixed at a rate which the 
Premier believes will enable them to hold their own 
in the world markets.” 





The visit of Winston Churchill, Chancellor of the 
Exchequer, to Rome last week continued, according 
to the London correspondent of the New York 
“Herald Tribune,” to be the subject of much specula- 
tion. ‘The raising of a £10,000,000 loan by Italy 
in England is regarded here to-night (Jan. 22) as 
likely as a result of his conversations with Premier 
Mussolini and Count Volpi, the Italian Finance 
Minister,” he adds. ‘Government denials that the 
trip of the Chancellor of the Exchequer had any other 
purpose than sightseeing have failed to stem the flow 
of speculation regarding the real reason, which home 
observers believe was the loan project, with possible 
political conditions attached. If the loan is granted 
it will be contrary to a strong trend to check the 
outflow of capital, because of stringent business con- 
ditions. Therefore it is considered only natural that 
the Government, in return for allowing Italy to raise 
money here, might ask Italy to curb her activities in 
the Balkans. Downing Street is known to be anxious 
to prevent ill-feeling, signs of which are already forth- 
coming, between France and Italy. Two other sub- 
jects which probably came up at the Rome confer- 
ences have reference to Italy’s desire for colonizing 
concessions in Australia and along the Red Sea. 
Italy recently concluded a commercial treaty with 
the Imam of Yemen, a small Arab State on the south- 
ern Arabian shore of the Red Sea. The Imam is at 
loggerheads with his neighbor, Idrisi of Asir, with 
whom England has a treaty. Conversations already 
had been begun, previous to the present visit of Mr. 
Churchill, it is understood, in an effort to reach a 
basis delimiting the respective spheres of influence 
of the two nations. If is considered unlikely that any 
definite agreement with respect to Italian coloniza- 
tion rights in Australia have been reached pending a 
report by Mr. Churchill to the Cabinet and reference 
of Phe subject to the Dominion Government.” 


After another week of arduous labors Dr. Marx, 
according to Berlin dispatches yesterday (Jan. 28) 
to the Associated Press, was at last able to complete 
the Cabinet to succeed the one, presided over by 
him also, which resigned early in December. The 
Nationalists, President von Hindenburg’s political 
favorites, have four members in it, while Chancellor 
Marx’s own party, the Centrist, has only three, 
including himself. The entire membership and their 
affiliations, as cabled to the Associated Press, 
follow: 

Chancellor and Minister of Occupied Areas—Dr. Wilhelm 
Marx (Centrist). 

Foreign Minister—Dr. 
Party). 

Vice-Chancellor and Minister of the Interior—Dr. Oskar 
Hergt (German Nationalist). 

Finance Minister—Herr Koehler (Centrist). 

Minister of Economics—Dr. Julius Curtius (People’s 
Party). 

Minister of Labor—Heinrich Brauns (Centrist). 

Minister of Justice—Walter Graef (German Nationalist). 

Minister of Defense—Dr. Otto Gessler (who resigned from 
the Democratic Party). 

Minister of Posts and Telegraphs—Karl Stingl (Bavarian 
People’s Party). 

Minister of Communications—Wilhelm Koch (German 
Nationalist). 

Minister of Agriculture and Food— Martin Schiele (German 
Nationalist). 

The Cabinet is expected to make its bow and 
declare its policy when the Reichstag, which ad- 
journed for a week to enable the delegates to partici- 


Gustav Stresemann (People’s 





pate in provincial elections to-morrow (Sunday), 
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reconvenes on Thursday of next week. It was 
believed that Chancellor Marx will have a majority 
of about twenty. The Chancellor’s program, drafted 
after his last interview with President von Hinden- 
burg, was outlined in a Berlin cable to the New 
York “Times” on Jan. 26 as follows: “Continuance 
of the foreign policy hitherto pursued in the spirit of 
mutual and peaceful understanding, including the 
recognition de jure of the character of the Locarno 
compact and loyal collaboration in the League of 
Nations. 

‘* Recognition of the legality of the republican State 
founded on the Weimar Constitution; defense of the 
Constitution and the constitutional national flags 
against illegal attacks, and prosecution of all organ- 
izations and individuals seeking to overthrow the 
existing regime. Reform of the Reichswehr along 
lines indicated by Dr. Marx; absolute divorce from 
anti-republican societies, with the army high com- 
mand and the recruiting system designed to protect 
the army from the enlistment of men antagonistic to 
the Republic. 

‘Ratification of the Washington eight-hour day 
convention as soon as that instrument is ratified by 
Western European industrial nations; insurance 
against unemployment, and additional State relief 
for the unemployed.” 


An accord between the Allied Military Control 
Commission and the German Government has been 
formally signed definitely prohibiting Germany from 
manufacturing a considerable number of war com- 
modities hitherto largely produced there. The Berlin 
correspondent of the New York “Times,” cabling on 
Jan. 23, said that the National Association of German 
Industrialists, while declaring the terms of this 
agreement ‘extremely unfavorable,’ were prompt,to 
accept the agreement, “‘considering it best to do so 
for political reasons.’”’ The agreement was then to 
be submitted to the Ambassadors’ conference for 
approval after which a bill will be drawn for presenta- 
tion to the Reichstag covering the restrictions which 
will have to be placed on German industry in con- 
sequence of the agreement. The dispatch says that 
on the list of articles it is absolutely prohibited either 
to manufacture or to export are ‘‘arms of all kinds, as 
provided in the Versailles Treaty, barbed wire, 
soldiers’ equipment, especially helmets, army chests, 
searchlights, warship engines and sound measuring 
machines. Another group of articles prohibited ‘in 
principle’ embraces short-handled spades, automo- 
biles with trailers for troops, cooking vessels for 
soldiers and wireless transmission apparatus. Should 
foreign manufacturers make a complaint through 
their Embassy that Germany is manufacturing these 
articles, which have a war potentiality, the question 
will be brought before a German court; but its decision 
can be appealed to the League of Nations for final 
settlement by the World Court. A third group, 
including patterns for molding guns or parts, ma- 
chines for making ammunition and soldiers’ uniforms, 
Germany may manufacture for export, but not for 
her domestic market. The Reichswehr, however, 
may patronize home markets for uniforms, but it is 
restricted to the number absolutely necessary for 
immediate needs.”” The resentment of the National 
Association, aside from materially affecting industry, 
it is said, is that ‘the compromise will enable foreign 
countries legally to maintain industrial spies, which 
may be more disastrous to the Reich’s development 





of foreign markets than the monetary losses oc- 
casioned through prohibited experts.” 

At the same time that the munitions agreement 
curtailing Germany’s manufacture of arms reaches 
the Council of Ambassadors at Paris, they probably 
also will receive an agreement regarding the Polish 
frontier forts formally signed between the Inter-Allied 
Military Commission and Germany. The Paris cor- 
respondent of the New York “Evening Post’ cabled 
on Jan. 25 that Germany was said ‘“‘to have capitu- 
lated completely to the demands of the Allies for the 
demolition of four main forts on the Polish frontier.” 
The correspondent of the New York “Times” at the 
same centre cabled on Jan. 26: “General von Pawles 
and Herr Forster, the Reich delegates, still plead 
Germany’s right to continue improvement of her 
eastern fortresses, saying that these fortifications were 
begun before the war as a second line of defense, and, 
if now the first line defense, that condition is not the 
fault of the Reich, but due to the elimination of the 
German frontier by the Versailles Treaty. However, 
agreement is expected, the German delegates having 
been advised by a special envoy from Dr. Stresemann 
to do everything in their power to bring the negotia- 
tions to a successful conclusion.” 


Active efforts for the settlement of Nicaragua’s 
internal strife were reported at the State Department 
at Washington as the week drew to a close to be under 
way at Managua, that country’s capital. Rear Ad- 
miral Latimer, commander of the American naval 
forces in Nicaraguan waters, arrived at Managua on 
Jan. 27 “and immediately went into conference with 
the American Minister, Charles C. Eberhardt, on the 
situation,’ according to Associated Press advices 
from Managua on that day. The Washington corre- 
spondent of the New York “Herald Tribune” said: 
“Information reaching the State Department is that 
President Diaz has made peace overtures or proposals 
to the Sacasa faction, and that Dr. Sacasa has also 
made some proposals. The peace moves were re- 
garded of such promise that Admiral Latimer was 
directed by the State Department to go to Managua 
from Bluefields, where he has for the last two weeks 
maintained his headquarters.” The details of the 
overtures made to each other by the occupant of the 
Presidency and the contender for it have not been 
disclosed. The Washington correspondent of the 
New York “Times’’, discussing this matter in his 
dispatch of Jan. 27, said: ‘Officials are inclined to 
assume that the present overtures are not necessarily 
those recently put forth publicly by Diaz and Sacasa, 
in which the former asked the Liberals to support his 
Government through a participation in the Federal 
offices, and the latter suggested that both he and Diaz 
eliminate themselves for a third person to be selected 
through elections supervised by the United States. 
Neither proposal was accepted by the other and Diaz 
announced that he also refused to accept a proffer of 
mediation by Costa Rica. This offer had the sup- 
port of the United States, which stood ready, as it 
has from the first, to exercise its good offices for a 
settlement. Meanwhile there has been no denial that 
this country would welcome a solution through the eli- 
mination of both native leaders in favor of some third 
person having united support, who by constitutional 
selection could expect recognition by the United States.” 


No further changes have been reported in official 
discount rates at leading European centers, from 
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7% in Italy;*64%4% in Paris, Belgium and Austria; 
54%4% in Denmark; 5% in London, Berlin and 
Madrid;%4144% in Sweden and Norway, and 34% 
in Holland and Switzerland. Open market dis- 
counts in London were not appreciably changed and 
short bills closed at 4 3-16@414%, against 44%@ 
4 3-16%, while three months’ bills are now quoted 
at 414%, as compared with 4@4 1-16% a week 
ago. Call money in London was strong and there 
was an advance to 434% with a subsequent decline 
to 444%, which compares with a closing rate last 
week of 344%. At Paris and Switzerland open 
market discount rates continue to be quoted at 
5% and 344%, respectively. 





The Bank of England in its statement for the 
week ending Jan. 26 showed a loss in gold of £146,613. 
This leaves total gold holdings £151,344,543, as 
against £144,204,841 last year and £128,569,595 
in 1925 (before the transfer to the Bank of England 
of the £27,000,000 gold formerly held by the re- 
demption account of the Currency Note issue). 
Note circulation «creased £51,000 and reserve of 
gold and notes in banking department declined 
£95,000, while the proportion of reserve to deposits 
liabilities was advanced to 29.22%, the highest 
figure for the year to date. Last week the ratio 
was 27.58% and two weeks’ ago it was 26.12%. 
Loans on Government securities declined £3,765,000 
and loans on ‘‘other’”’ securities £3,424,000. Total 
note circulation stands at £137,049,000 in com- 
parison with £141,503,305 in 1926 and £124,456,340 
in 1925. The official discount rate of the bank 
was not changed from 5%. We furnish below com- 
parisons of the different items of the Bank of 
England report for a series of years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 1923. 
Jan. 26. Jan, 27. Jan. 28. Jan. 30. Jan. 31. 
£ £ £ £ £ 

Circulation. -.-.-.-.-.- b137,049,000 141,503,305 124,456,340 126,533,625 122,018,155 
Public deposits -- --- 13,733,000 22,537,503 22,550,429 16,248,295 14,600,601 
Other deposits - - - -- 102,777,000 101,332,789 107,271,488 105,289,535 106,323,608 
Governm’t securities 28,118,000 45,577,526 50,037,899 48,422,032 49,419,812 
Other securities_... 72,452,000 73,955,881 73,990,777 69,832,736 65,608,129 
Reserve notes & coin 34,045,000 22,451,576 23,863,255 21,295,372 23,923,705 
Coin and bullion. .a151,344,543 144,204,841 128,569,595 128,078,997 127,491,860 
Proportion of reserve 

to liabilities... 29.22% 18%% 4% 4% 3% 
Bank rate_..------ 5% 5% 4% 4% 3% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currericy note issues and which was transferred to the 


Bank of England on the British Government's decision to return to gold standard. 
b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 


of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 





The Bank of France in it’s weekly statement the 
present week reported a contraction of 639,315,000 
francs in note circulation. Totals notes in circulation 
are down to 52,171,717,680 frances. At the cor- 
responding period last year note circulation amounted 
to 50,617,937 ,845 frances and in 1925 to only 40,515,- 
860,220 francs. Another important change was the 
repayment to the Bank of 1,100,000,000 frances by 
the State. Thus total indebtedness of the Govern- 
ment to the Bank is brought down to 32,550,000,000 
francs, against 34,200,000,000 francs last year, but 
only 21,200,000,000 frances the year previous. Gold 
holdings declined 900 francs to 5,547 ,824,250 frances 
during the week. For the same time in 1926, gold 
holdings aggregated 5,548,158,789 francs and in 
1925 to 5,545,549,940 frances. Changes in other 
items of the Bank’s report were: Silver gained 
251,000 francs, bills discounted 2,183,000 francs, 
treasury deposits 27,771,000 francs and general 


deposits 75,544,000 francs. Advances to trade 
decreased 42,469,000 francs. Comparisons of the 
various items in this week’s return with the statement 
of last week and with corresponding dates in 1926 
and 1925 are as follows: 

~ANK OF FRANCE’S COMPARATIVE STATEMENT 











Changes Status as of. 

for Week. Jan. 261927. Jan. 281926. Jan. 29 1925. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France...._.__ Dec. 900 3,683,503,343 3,683,837,882 3,681,229,032 
[Ee Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
ret Dec 900 5,547,824,250 5,548,158,789 5,545,549,940 
SUIT -acniclnnitpecitntehe Ine 251,000 341,358,186 324,687 ,872 304,557,966 
Bills discounted...Inc. 2,183,000 3,593,129,714 3,393,154,949 5,905,728,838 
Trade advances_..Dec. 42,469,000 2,059,080,797 2,496,230,940 2,949,772,600 


Note circulation.-Dee. 639,315,000 52,171,717,680 50,617,937,845 40,515,860,220 
Treasury deposits.Inc. 27,771,000 41,518,599 40,158,352 46,185,973 
General deposits..Inc. 75,544,000 5,924,378,275 3,148,283,105 1,965,885,099 
Advs. to State..Dee. 1,100,000,000 32,550,000,000 34,200,000,000 21,200,000,000 





A further large reduction in note circulation, 
amounting to 156,385,000 marks, was shown by the 
Reichsbank in its statement, issued as of Jan. 22. 
As against this, there was an increase of 72,252,000 
marks in other maturing obligations, while other 
liabilities decreased 4,036,000 marks. Note circula- 
tion now aggregates 2,976,732,000 marks, com- 
pared with 2,341,039,000 marks the same date last 
year and with 1,550,015,000 marks on Jan. 23 1925. 
On the assets side the bank reported a decline of 
125,448,000 marks in bills of exchange and checks 
but an increase in notes on other German banks of 
2,617,000 marks. Reserve in foreign currencies 
gained 414,000 marks and holdings of silver and 
other coin 11,966,000 marks. Advances fell off 
4,362,000 marks and investments 152,000 marks. 
“Other” assets, however, increased 26,626,000 marks. 
Gold and bullion holdings now stand at 1,834,717,000 
marks, having gained 180,000 marks during the 
week. Deposits abroad, on the other hand, showed 
a contraction of 26,946,000 marks. Gold holdings 
last year were 1,249,806,000 marks and 813,126,000 
marks the year before. Below we give a detailed 
comparative statement back to 1925: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for Week. Jan.221927. Jan.23 1926. Jan. 24 1925. 

Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion. -_Inc. 180,000 1,834,717,000 1,249,806,000 813,126,000 
Of which deposited 

ebread .icccocn Dec. 26,946,000 122,420,000 137,845,000 198,653,000 
Res’ ve in for’n cur_Inc. 414,000 501,450,000 378,993,000 271,041,000 
Bills of ex, & chks_Dec. 125,448,000 1,379,704,000 1,350,627,000 1,607,712,000 
Silver & other coinInc. 11,966,000 133,753,000 81,974,000 60,494,000 
Notes on oth. Ger- 

man banks--.-.-- Inc 2,617,000 19,717,000 42,216,000 37,068,000 
Advances. ......-. Dec. 4,362,000 9,613,000 4,663,000 7,350,000 
Investments- ----- Dee 162,000 89,638,000 232,776,000 109,972,000 
Other assets------ Inc. 26,626,000 656,575,000 788,317,000 1,747,605,000 

TAabtitites— 
Notes in circula’n. Dec. 156,385,000 2,976,732,000 2,341,039,000 1,550,015,000 
Other daily matur- 

ing obligations..Inc. 72,252,000 1,084,972,000 922,200,000 990 ,230,000 
Other liabilities...Dec. 4,036,000 203,590,000 557,538,000 1,612,570,000 





Further improvement in surplus reserve in the 
amount of $27,391,120 was reported by the Clearing 
House banks and trust companies in last Saturday’s 
statement. Loans were heavily reduced, dropping 
$175,387 ,000 to $5,416,635 and net demand deposits 
also heavily declined, decreasing $145,744,000 to 
$4,413 350,000, exclusive of $29,167,000 in Govern- 
ment deposits. Time deposits also decreased, namely 
$8,316,000 to $658,948,000. Cash in own vaults of 
members of the Federal Reserve Bank fell $1,230,000 
to $43,790,000 which, however, does not count as 
legal reserves. Reserves of State banks and trust 
companies in own vaults declined $385,000, while 
reserves kept by these institutions in other deposi- 
tories rose $223,000. Member banks increased their 


reserves in the Federal institution to the amount of 





$8,219,000, which served with the drop in deposits 
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to bring about the gain of $27,391,120, already 
mentioned, im surplus reserve, making it $39,601,140 
against $12,210,020 on the previous Saturday. The 
above figures for surplus are based on legal requir- 
ments of 13% against demand deposits for members 
of the Federal Reserve, but not including the $43,- 
790,000 cash in vault held by these members on 
Saturday last. 


The weekly statement of the Federal Reserve 
banks, issued at the close of business on Thursday, 
revealed unusually striking changes. Further sub- 
stantial reductions were recorded in rediscounting 
operations, also in open market trading, with some 
more additions to gold reserves. For the System 
as a whole, gold holdings increased $30,855,000. 
Rediscounting of bills secured by Government obliga- 
tions fell $11,700,000, and other bills were reduced 
$39,200,000; thus total bills rediscounted for the 
week declined $50,900,000. 
in the open market decreased $35,500,000. In total 
bills and securities (earning assets), a shrinkage 
of no less than $96,400,000 occurred, while deposits 
fell off $72,400,000 and the amount of Federal 
Reserve notes in circulation dropped $21,500,000. 
At New York there was a gain in gold of $15,500,000. 
Here also rediscounts in all classes of paper were 
reduced, namely $28,800,000, while open market 
purchases fell $30,700,000. Total bills and_ se- 
curities declined $69,100,000, deposits $63,300,000 
and member bank reserve accounts $51,700,000. 
For the banks as a group, the latter account was 
reduced a like amount—$51,700,000. As to the 
reserve ratios, the combination of augmented gold 
reserves and reduced deposits could only produce 
one result, viz. advances. For the combined System 
the ratio of reserve mounted 2.7% to 79.6%, while 
for the New York institution the increase was 5.6%, 
to 89.0%. 


Call money remained unchanged from last week at 
4% throughout the week and was said to be obtain- 
able in the outside market at 334%. Supply was 
large, but demand was reported heavier than pre- 
viously, in preparation for month-end disbursements 
of institutions and corporations. The tone was easy 
in all other departments of the money market also, 
with time money in undiminished supply at 44% 
but quiet and closing dull. A third shipment of gold 
from France this month brought the total to 14,600,- 
000 since the beginning of the year. No change was 
made in the Federal Reserve Bank rate. New 
capital flotations continued their lively pace, making 
it certain that the total for January will be of ex- 
ceptional proportions. For the second time in suc- 
cession the Federal Reserve reported a decline in 
brokers’ loans, $20,965,000 for the week ending 
Jan. 19. 

As to specific rates for money, call loans remained 
stationary throughout the entire week. There was 
no range and on each business day of the week, from 
Monday to Friday, all funds on call were negotiated 
at the single rate of 4%. Last week the range was 
4@414%. 

Fixed date maturities continue inactive but steady. 
Quotations were not altered from 434@414% for 
sixty days, and 444% for all longer periods from 
ninety days to six months. There was very little 
doing and the market was a dull affair with large 
borrowers generally absent. 


1414%. 
‘choice names are still passing at 4%. 


Holdings of bills bought | 
;and 334% asked for 120 days, and 4% bid and 





Commercial paper had a ready market, but 
trading was again hampered by lack of offerings; 
hence the volume of business transacted was small. 
A good demand was reported from both local and 
out-of-town banks. Four to six months’ names of 
choice character have not been changed from 4@ 
414%, with names not so well known still requiring 
New England mill paper and the shorter 


Banks’ and bankers’ acceptances remain at the 
levels previously current. No increase in activity 
was noted; the supply of prime names appears to be 
light, and the week’s turnover attained only very 
moderate proportions. For call loans against bankers’ 
acceptances, the posted rate of the American Accep- 
tance Council remains at 334%. The Acceptance 
Council makes the discount rate on prime bankers’ 


‘acceptances eligible for purchase by the Federal 


Reserve banks 334% bid and 354% asked for bills 
running 30 days, 60 days and 90 days, 344% bid 


374% asked for 150 days and 180 days. 
market quotations follow: 


SPOT DELIVERY. 
90 Days. 60 Days. 
Prime eligible bills 3% @3% 3% @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks 
Eligible non-member banks 


Open 


30 Days. 
3% @3H% 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
JAN. 28 1927. 





Paper Maturing— 





After 90\ After 6 
Days, but) dut 

Wthin 6|Wthin 9 
Months.| Months. 


Wtthin 90 Days. 
FEDERAL RESERVE 
BANK. 





Com'retal, Secured 
Agrte’l &\by U. 8.\Bankers’ Agricul.*| Agricul’ 
Livestock) Govern’t | Accep- and 
Paper. | Obliga- | tances. Ltoestock| LAvestock 
nes. tions. Paper. Paper.1 





























22222 ee OS 
ahh oo ee He SPS 
dd 
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* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c 


Sterling exchange lost ground this week, and as a 
result of more or less severe and persistent selling 
pressure rates were forced down to the lowest level 
in some little time, namely 4 84 9-16 for demand 
bills, which contrasts with the high point of 4 85 5-32 


established only three weeks ago. The reason for 
this sudden change of tone is, of course, the serious 
uneasiness experienced over the political crisis that 
has arisen in China. It is generally conceded that 
the whole situation with its threat of actual warfare 
contains very unsettling, not to say alarming, 
potentialities and fears of the possibility of military 
intervention being forced upon Great Britain for the 
purpose of protecting British subjects from attack 
by the rival factions of the war-torn Chinese Republic, 
are having a distinctly unsettling effect in British 
business circles. There was also talk of a probable 
reduction in the Bank of England rate all of which 
induced a rush by banking interests to transfer cash 
balances elsewhere. Sterling bills were on offer in 
liberal volume almost from the outset. A secondary 
influence in lowering values which is perhaps of 
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nearly equal importance was that the selling has 
emanated of late from Germany. No special sig- 
nificance is ascribed to the latter movement, how- 
ever, which is explained as being simply the repay- 
ment of dollar loans negotiated some time ago when 
monetary conditions in Berlin were stringent. Funds 
at that centre are decidedly easier now, so that these 
loans are being paid off. Aside from activity of the 
sort outlined above, the market has been dull and 
only barely steady, with speculative dealings prac- 
tically nil. Large operators are holding off, refrain- 
ing from participation pending further developments 
in the current diplomatic crisis in the Far East. 

As to quotations in greater detail, sterling exchange 
on Saturday last was a trifle easier with demand bills 
at 4 847% (one rate), while cable transfers were 4 8534; 
trading was very quiet. Monday’s market was dull 


range was 4 84 13-16@4 84% for demand and 
4 85 5-16@4 85%, for cable transfers. Sterling prices 
continued to recede on Tuesday, when demand bills 
were lowered to 4 8454@4 8&4 13-16 and cable trans- 
fers to 4 85144@4 85 5-16; heavy selling, based largely 
on uneasiness over the Chinese situation, was held 
responsible for the downward drift. On Wednesday 
demand bills were lowered to 4 84 9-16@4 845% and 
cable transfers to 4 85 1-16@4 851%; trading was not 
particularly active, though selling was still in evi- 
dence. Price levels sustained another small loss on 
Thursday, the day’s range being 4 84 19-32@ 
4 84 9-16 for demand and 4 85 3-32@4 85 1-16 for 
cable transfers. Friday irregular weakness pervaded 
operations and demand sold all day at 4 84 9-16 and 
cable transfers at 4 85 1-16. Closing quotations were 
4 84 9-16 for demand and 4 85 1-16 for cable trans- 
fers. Commercial sight bills finished at 4 84 7-16, 
sixty days at 4 807-16, ninety days at 478 5-16, 
documents for payment (sixty days) at 4 80 11-16, 
and seven-day grain bills at 4 84 3-16. Cotton and 
grain for payment closed at 4 84 7-16. Considerable 
activity in the movement of gold was recorded during 
the week just closed. Another consignment of gold 
has arrived from Paris via the Rochambeau, for ac- 
count of the American Exchange Irving Trust Co., 
amounting to $10,200,000. The National Bank of 
Denmark has shipped $7,000,000 gold to the Bank of 
England, while that nstitution reports the purchase 
of £124,000 in bars and exports of various small sums, 
mostly in sovereigns, to Holland, Spain and India. 
It is understood that Russia was a buyer of gold in 
the London open market this week. Some £1,045,- 
000 has been taken, while an additional £1,500,000 is 
destined for Moscow. This metal is believed to be 
part of the gold which the Soviet Government sent to 
England the early part of last year. 





The Continental exchanges displayed a tendency 
to weakness, in sympathy with sterling and small 
losses were incurred in practically all of the more 
important European currencies. The speculative 
favorites (pesetas and krone) continue to attract 
widespread attention, while francs and lire figured 
more prominently in the week’s dealings than has been 
the case of late. The last named were dealt in quite 
freely and moved with considerable irregularity. 
After opening at 4.3314 there was a slump to 4.2744, 
a subsequent rally to 4.3114, followed by another 
dip to 4.28. The French unit, though comparatively 
steady, shared in the prevailing softness of tone and 
francs were eventually forced down something over 








a point, to 3.93. Interest in the purpose of the 
shipment of gold from France to this country was 
as keen as ever, and little else apparently was talked 
of in banking circles. As outlined in these columns 
last week, however, the most plausible explanation 
is that this gold is being forwarded’ by the French 
authorities to meet forthcoming requirements, in- 
stead of running the risk of disturbing the “‘pegged’’ 
rate of the franc by continued purchases of foreign 
currency. It is thought that this gold is a part of 
that recently bought by the Bank of France and not 
included in its statement under gold reserves. Aec- 
cording to Bank of France officials, the whole matter 
is receiving far more attention than it deserves; since 
in reality (so it is alleged) it represents nothing more 
than a special transaction between banks. Premier 


| Poincare’s utterances on finance, though creating a 
and rates were again fractionally down; the day’s | 


good impression, had little or no influence on market 
quotations. French affairs, however, are ‘thought 
to be improving steadily. 

Belgian exchange was quiet, but was maintained at 
very close to 13.90, dropping 4% point below this 
figure for only a short period. Reichsmarks gontinue 
to move downward and the quotation this week 
touched another new low on the current moyement 
of 23.68. This is said to be merely a general reaction 
brought about by a decline in investments of foreign 
capital in German securities. Austrian schillingy re- 
main unaffected by the variations in neighboring cur- 
rencies. Greek exchange was steady, at close to 
recent levels. Of the central European division, the 
only change of note was strength in Rumanian ler 
which advanced from 0.5234 to 0.54, but without 
specific activity to account therefor. 

The London check rate on Paris closed at 123.06,. 
as against 122.43 a week ago. In New York sight 
bills on the French centre finished at 3.93, against 
3.9614; cable transfers at 3.94, against 3.97% and 
commercial sight bills, 3.92, against 3.951% last week. 
Closing rates on Antwerp belgas were 13.90 for 
checks and 13.91 for cable transfers, in comparison 
with 13.90 and 13.91 the previous week. Reiehs- 
marks closed at 23.69 for checks and 23.70 for ¢able 


remittances. Last week the close was 23.70% and 
23.7114. Austrian schillings continue to be quoted 


at 141%, unchanged. Italian lire finished the week at 
4.28 for bankers’ sight bills and at 4.29 for cable 
transfers. This compares with 4.33 and 4.34 the 
week before. Exchange on Czechoslovakia closed at 
2.9624 (unchanged); on Bucharest at 0.54, against 
0.525%; on Poland at 11.50 (unchanged), and on 
Finland at 2.52% (unchanged). Greek drachmae 
closed at 1.301% for checks and 1.31% for cable 
transfers, in comparison with 1.3044 and 1.3144 a 
week earlier. 

In the minor Continental exchanges, the former 
neutrals, movements were not particularly signifi 
cant, except for Spanish pesetas which continue to 
show the influence of heavy speculative activity. 
Dutch guilders while dealt in to a very moderate 
extent, displayed unwonted firmness and rose for a 
while to 39.97, then reacted and finished around 
39.95. Swiss frances ruled at the levels current im 
recent weeks, that is written a point or two of 19.25. 
The Scandinavians were generally neglected and 
Danish and Swedish currencies remained practically 
motionless, though closing a trifle easier. Norwegian 
krone were slightly more active and advanced from 
25.49 to 25.53, dropped back to 25.47, then moved 
up sensationally again to25.75. Pesetasafter a period 
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of comparative inactivity and weakness again showed 
strength and there was a rise of 20 points early in the 
week, to 16.37; later the quotation went as high as 


16.57, but subsequently reaction set in and there was 
a slump to 16.28, though closing strong at 16.54, | 


banking opinion is against the movement and the 
general feeling is that the rise in the value of the 
peseta is not warranted by current conditions in 
Spain; cable advices are responsible for the statement 
that the rise has not yet reached its peak. It is 
claimed that the advance in the price of Spanish 
pesetas has been the work of a group of prominent 
Amsterdam operators, who show no intention of 
liquidating. Spanish withdrawals of gold which 
occasioned considerable comment a week ago, appear 
to have ceased. 

~ Bankers’ sight bills on Amsterdam closed at 39.95, 
against 39.9614; cable transfers at 39.96, against 
39.9714, and commercial sight bills at 39.94, against 
39.9514 a week ago. Swiss frances finished at 19.23% 
for bankers’ sight bills and at 19.24% for cable trans- 
fers. This compares with 19.25% and 19.26% the 
preceding week. Copenhagen checks closed at 
26.631 and cable transfers at 26.641, against 26.63 
and 26.64. Checks on Sweden finished at 26.67 and 
cable transfers at 26.68, against 26.69 and 26.70, 
while checks on Norway closed at 25.75 and cable re- 
mittances at 25.76, in comparison with 25.48 and 
25.49 the previous week. Spanish pesetas finished 
the week at 16.54 for checks and at 16.55 for cable 
transfers. A week ago the close was 16.20 and 16.21. 


Trading in South American exchange was generally 
‘narrow and lacking in significance. Argentine paper 
pesos were firmer and closed at 41.35 for checks and at 
41.40 for cable transfers, which compares with 41.28 
and 41.33 last week. Brazilian milreis were firmer 

and finished at 11.87 for checks and at 11.92 for cable 
 tfansfers, as against 11.65 and 11.70 a week ago. 
‘ Additional statements by President Luis on the sub- 
ject of Brazil’s stabilization plan indicate that the 
Government contemplates the issuance of convertible 
gold notes against the paper circulation that is now 
outstanding, but that a free gold standard is unlikely 
to be a development of the early future since exports 
of gold are to be allowed only in abnormal times and 
upon order of the President. Chilean exchange ruled 
firm, advancing to 12.12, but closing easier at 11.96, 
against 12.00. Peruvian exchange is apparently 
commencing to reflect the efforts of Prof. Kem- 
merer to place the finances of that country upon a 
stable basis. During the week just closed there has 
been an advance to 3.70, against a recent low level 
of 3.59, with the close at 3.68, against 3.63 at the 
close of last week. 

Far Eastern exchange, while not active, has moved 
with considerable irregularity, especially the silver 
currencies which after sharp advances turned soft 
and reacted downward, following fluctuations in the 
price of the metal, then closed strong and higher. 
Temporary lessening in the heavy buying of silver 
which it was thought was incidental to payment of 
military expenditures was responsible for the de- 
clines and short covering for the strength. Japanese 

‘yen continue very firm, but not changed. Now that 
the Diet is in session important developments are 
looked for. While it is true that removal of the gold 
embargo does not require Parliamentary sanction, 


‘it is understood that authorization is necessary | 


should the Government desire to issue foreign credits 


‘gold standard. 
‘for with respect to the rupee, since the Indian Cur- 





as other nations have done upon returning to a full 
Interesting events are also looked 


rency Commission has at length made public three 
bills containing recommendations for the stabilization 
of the rupee on a gold basis. Discussion of these 
important measures is expected shortly, and, while 
sharp opposition is likely, it is believed that the propo- 
sition for stabilizing the rupee at 1s. 6d. has the best 
chance of passage. 

Hong Kong currency finished sharply up at 
51 1-16@51%%, against 50 13-16@5114; Shanghai at 
645,@6434, against 63144@63%%; Yokohama, 48.85@ 
49.00, against 48.75@49.00; Manila, 49.50@49.60 
(unchanged); Singapore, 56144@5614 (unchanged); 
Bombay, 36144@3654 (unchanged), and Calcutta, 
3614@365% (unchanged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JAN. 22 1927 TO JAN. 28 1927, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York. 


Country and Monetary Value in Untted States Money. 
Unt. 





Jan. 22.| Jan. 24. Jan. 25.| Jan. 26.| Jan. 27.| Jan. 28, 





EU ROPE— 
Austria, schilling ...-. 
Belgium, belga 
Bulgaria, lev 
Czechoslovakia, krone 
Denmark, krone 
—- pound ster- 


$ $s 3 
-14077 | .14082 -14073 
-1390 | .1390 
007223  .007225 
029613 | .029616 


-2664 | -2664 


4.8532 4.8524 
025203 | .025204 
-0396 | -0395 
-2370 =| .2370 
-013037 | .013108 
-3997 -3997 
-1752 -1740 
-0430 0430 
-2551 -2555 

-1140 


-1125 

0511 0512 
-005285 

-1639 

-2669 

-1926 

017627 


$ 
-14087 
-1390 
007267 
-029618 
-2664 


4.8534 
Finland, markka -025209 
France, franc 0396 
Germany, reichsmark.| .: 
Greece, drachma 
Helland, guilder 
Hungary, 
Italy, lira 
Norway, krone 
Poland, zloty 
Portugal, escudo 
Rumania, leu 


pengo ....|. 


.005374 
-1652 
-2669 
-1925 
-017625 


Sweden, krona ‘ 
Switzerland, franc__-_| . 
Yugoslavia, dinar____| .017627 
ASIA— 
China— 
Chefoo, tael 6617 
Hankow, tael__.___ -6506 
Shanghai, tael 
Tientsin, tael 
Hong Kong, dollar_| . 
Mexican dollar___-_| . 
Tientsin or Peiyang, 


-1926 


(017626 017628 


-6542 
-6438 
-6241 
-6571 
4946 
4531 


4458 
-4442 
-3641 
-4880 
-5602 


-998382 
-999813 
-470500 
-996188 


-6633 
-6496 
-6288 
-6658 
-5004 
-4600 


4517 
-4500 
-3648 
4876 
-5602 


-998341 
-999750 
-469667 
-996188 


-9387 
-1170 
-1201 
1.0151 


-6542 
-6438 
-6239 
.6575 


-6696 
6588 
-6375 


4948 
4531 


4458 
-4442 
-3646 
-4880 
-5602 


.998330 | 
.999813 
470500 
996188 | 


.9390 | .9390 
1176 | -.1173 
1201 | .1201 
1.0135 _1.0141 


Yuan, dollar 
; ‘4880 
-5602 P 

-998382 
-999813 


-471667 
-996188 


Singapore(S.8S.), dollar . 
NORTH AMER.— 
Canada, dollar -998336 
Cuba, peso -999656 
Mexico, peso 468167 
Newfoundland, dollar .996156 
SOUTH AMER.— | 
Argentina, peso (gold)' .9388 
Brazil, milreis...._.- -1169 
Chile, peso- - -1203 
Uruguay, peso__.___- 1.0140 





-998364 
-999813 
472167 
-996156 


-9386 
-1181 
-1201 
1.0130 




















The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,095,009 net in cash as a result of the 
currency movements for the week ended Jan. 27. 
Their receipts from the interior have aggregated 


$5,941,942, while the shipments have reached 
$846,932, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into 
Banks 


$5,941,942 


Gatn or Loss 
lo Banks. 


5,095,009 


Out of 


Week Ended January 27. Banks. 











Banks’ interior movement $846 .932'Gain 





As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is no longer possible 
to show the effect of Government operations on the 
Clearing House institutions. The Federal Reserve 
Bank of New York was creditor at the Clearing 
House each day as follows: 
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Jan. 22. 


Thur 


Wednesd'y, sday, 
Jan. 27. 


Jan. 26. 


Aggregate 
for Week. 





Monday, | Tuesday, ’ 
Jan. 24. | Jan. 25. Jan. 28. 




















$ $ $ $ $ | $ 
87,000,000] 105,000 000 78,000,000!94,000,000!86 ,000.000! 98,000,000! Cr. 548,000,000 


No e.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 








The following table indicates the amount of bul- 
lion in the principal European banks: 








January 27 1927. | January 28 1926. 








Banks of 
| Gold. Silver. | Total. | Gold. | Silver. | Total. 
WR ee | £ £ 

England _ _|151, 344, ete Fc '151,344,543)144, 204, eee 144,204,881 
France a-_ 147,340,134 13,640,000 160,980, 134147,353,516, 12,960,000 160,313,516 
Germany b 85,614,850 994,600 86,609,450 49,709,200, 994.600, 50,703,800 

Spain. -_- 102,283,000 27,141,000 129,424,000,101,478,000, 21,164,000,127,642,000 
Italy... _- | 45,684,000 4,161,000 49,845,000, 35,668, 3,394,000, 39,062,000 
Netherl'ds.| 34,540,000, 2,334,000 36,874,000, 36,566,000, 2,104,000, 38,670,000 
Nat. Belg.) 17,722,000, 1,073,000 18,795, 10,954,000, 3,642,000 14,596,000 
Switzerl'd_| 17,687,000 2,899,000 20,586,000 17,882,000, 3,688,000, 21,562,000 
Sweden-_-..| 12,456,000, -....__. 12,456,000, 12,780,000, _......- 12,780,000 
Denmark -| 11,610,000 — 838,000 12, +s 48,000 11,626,000, 752,000 12, 378,000 
Norway ..| 8,180,000 -....__- 80.000, 8,180 _. er | 8,180,000 





Total week 634,461,527 


53,080,600 687,542, 127/576,401,597| 53,690,600 630,092, 197 
Prev. week 633,233,804 


52,903,600 686,137,404576,865,343 53,478,600 630,343,943 





a Gold holdings of the Bank of France this year are exclusive of £74,572,866 
held abroad. b Gold holdings of the Bank of Germany this year are exclusive 
of £6,121,000 held abroad. c As of Oct. 7 1924. 








American Relations with Mexico and China. 


The developments of the past week in the field of 
American foreign relations have been of exceptional 
importance. On Tuesday the Senate, by a vote of 
79 to 0, adopted the Robinson resolution in favor of 
arbitrating the differences between the United States 
and Mexico regarding the Mexican oil and land laws. 
On the same day the Porter resolution, providing for 
the negotiation of new treaties with China, and the 
abandonment by the United States of extraterritorial 
rights and special privileges in that country, was ap- 
proved by the Foreign Affairs Committee of the 
House by a vote of 14 to 3. Immediately follow- 
ing the action of the House committee, President 
Coolidge let it be known informally that, while the 
United States would take whatever steps were neces- 
sary to protect American citizens in China, he was 
averse to joining with Great Britain and other Powers 
in defending their territorial concessions there. The 
United States, it was pointed out, has no such con- 
cessions in China. The informal pronouncement of 
the President was followed on Wednesday by a formal 


statement from Secretary of State Kellogg, declar- 
ing that the United States desired to conclude new 
treaties with China whenever there was a responsible 
Government with which to negotiate, reviewing the 
history of American policy toward China since the 
Washington Conference, and expressing “sympa- 
thetic interest” in the nationalist awakening among 
the Chinese people. 

While the conditions with which the United States 
has to deal in Mexico and China are obviously quite 
different, neither of the courses indicated in the reso- 
lutions and statements just cited involves any de- 
parture from the traditional foreign policy of this 
country. The Robinson resolution sets forth that 
while it is the duty of the Government to protect the 
lives and property of its nationals in foreign coun- 
tries, “‘it is nevertheless sound policy, consistent with 
the honor and best interests of the United States and 
promotive of international peace and good will, to 
submit to an arbitration tribunal, which shall apply 
the principles of international law,” the existing con- 





—— 


troversy with Mexico regarding the oil and land laws. 
The agreement to arbitrate, however, should provide 
for the protection of all American property pending 
the final decision, and efforts should be made and 
“persisted in’ to commit the two Governments to 
the acceptance and enforcement of the decision when 
it is made. 

It can hardly be necessary to point out that this 
resolution, although adopted without a dissenting 
vote, is not binding upon the President. It stands 
only as a considered expression of Senate opinion. 
Mr. Coolidge is free to adopt the suggestion or reject 
it, as he shall see fit. The weight which he may give 
to it, in case he ultimately favors it, will doubtless 
be determined by a variety of considerations, among 
them the expediency of keeping the foreign policy of 
the Administration in harmony with Senate opinion, 
particularly since the Republicans are no longer in. 
undisputed control of that body. A long line of prece- 
dents, on the other hand, embodied in Presidential 
statements, diplomatic declarations, and Congres- 
sional resolutions or acts, has committed the United 
States to the principle and practice of arbitration in 
international disputes, provided the case at issue was 
one susceptible of judicial and impartial decision. 

The Mexican controversy apparently presents at 
least one phase to which arbitration might properly 
be applied. It has been the contention of the Amer- 
ican Government that the enforcement of the Mexi- 
can laws affecting the tenure of oil-land leases or con- 
cessions would amount to a virtual confiscation of 
American rights in property lawfully acquired and 
lawfully held. The Mexican Government, on the 
other hand, has maintained that the laws in question | 
are not confiscatory, that confiscation is not intended,, 
and that the concessionaires have held their lands sub-. 
ject to the constitutional right of the Mexican Gov- 
ernment to regulate the tenure or use of the property. 
in accordance with the dictates of sound public policy. 
Here, evidently, is a difference of interpretation which . 
an arbitral tribunal, applying, as prescribed by the 
Robinson resolution, the principles of international 
law, would be competent to settle. On the face of 
the official statements of the representatives of the 
two Governments, the only legal issue is that of con- . 
fiscation, and since that issue is legal and not political, 
and the two parties as sovereign States have no com- 
mon judge, there would seem to be no convincing 
reason why either party should refuse arbitration, 
always provided, of course, that an impartial tribunal 
can be assured. There is force, also, in Edmund 
Burke’s remark, made in his famous speech on con- 
ciliation with the American colonies, that where the 
parties to a controversy are of unequal strength, it 
is for the stronger party to offer concession. 

Secretary Kellogg’s statement in regard to China, 
while in considerable part a reaffirmation of much 
that has been said officially before, is refreshingly 
clear in its announcement of American policy and 
hope. “The United States is now,” Mr. Kellogg 
declares, ‘‘and has been ever since the negotiation . 
of the Washington treaty, prepared to enter into 
negotiations with any Government of China, or 
delegates who can represent or speak for China, 
not only for the putting into force of the surtaxes 
of the Washington treaty, but entirely releasing 
tariff control and restoring complete tariff autonomy 
to China.” In se doing, it would expect “that it 
be granted most favored nation treatment, and 
that there should be no discrimination against th 





560 


THE CHRONICLE 


[Vou. 124. 











United States and its citizens in customs duties or 
taxes’’; that the open door in China shall be main- 
tained, and that China shall “afford every protection 
to American citizens and their property rights.” 
More than this, the statement goes on to say, the 
United States “is prepared to put into force the 
recommendations of the Extraterritoriality Com- 
mission which can be put into force without a treaty 
at once.” Existing treaties, however, Mr. Kellogg 
points out, “cannot be abrogated by the President, 
but must be superseded by new treaties negotiated 
with somebody representing China, and subsequently 
ratified by the Senate of the United States.’”’ Pend- 
ing the emergence of such, conditions, there can 
be no other course for the United States save to 
protect, to whatever extent the situation may de- 
mand, American citizens now in China. 

In categorically disclaiming any “imperialistic atti- 
tude” toward China on the part of the United 
States, whether now or at any previous time, and 
expressing cordial interest in the nationalist move- 
ment and in “every advance made by the Chinese 
people toward reorganizing their Government,” 
Secretary Kellogg was obviously addressing China 
as well as the United States. What is said about 
treaties, moreover, may well be taken as a reminder 
to certain of the nationalist leaders that, as far at 
least as the United States is concerned, existing 
treaties are not to be gotten rid of merely by de- 
nouncing them. The President has no authority 
to abrogate treaties by fiat, and the United States 
cannot negotiate with chaos. It is for the Chinese 
to. hasten as much as possible the settlement of 
their differences and establish a national Govern- 


ment, if the generous policy of freedom from foreign 
privilege or control is to be given the effect which 
the United States desires, and in the orderly way 


which the usages of Government demand. That 
the United States is ready to aid in such a settle 
ment is further emphasized by the unofficial an- 
nouncement on Thursday that Secretary Kellogg 
was ready to enter into negotiations with the leaders 
of both the Northern and Southern Chinese factions, 
if they were willing to discuss treaty terms. 

Outside of certain circles in Europe in which, 
according to a usually well-informed correspondent 
of the New York ‘“‘Times,’’ there is a disposition to 
hold the United States responsible for the unhappy 
state of things in the Far East, these statements of 
the Administration’s Chinese policy may be ex- 
pected to do good. They ought to incline the 
other Powers to reconsider more favorably the 
British proposal, put forward a few weeks ago, 
and now once more under discussion in the British 
press, looking to the more or less complete with- 
drawal of foreign control from China, at the same 
time that they may lead the British Government to 
exercise increased care that the imposing naval 
force which is being assembled in Chinese waters 
is held strictly to the task of protecting British 
nationals and their property. Anything like out- 
side intervention in China at the moment could 
hardly fail to precipitate a catastrophe of grave 
seriousness, and the statements of Mr. Coolidge 
and Secretary Kellogg are perhaps to be interpreted 
as in part a warning to the Powers to go no further 
than the safeguarding of their nationals requires, 
lest. in so doing they should delay the coming of a 
free and independent China whose advent the 
Ynited States would be the first to welcome. 








A Questionnaire on Installment Buying. 

The importance of installment buying to general 
trade and its effect upon the credit structure of the 
country continues to attract wide attention. The 
Portland “Oregonian,” a notable paper of the Far 
West, recently sent questionnaires to bankers in 
every city of more than 50,000 population, these 
in turn to be “distributed to fourteen diversified 
business men as well as leaders in industry and 
economics.”” From a synopsis of the survey we 
learn that the questions and answers were digested 
and classified by the statistical department of the 
Lumbermen’s Trust Co. of Portland, which attained 
the following conclusions from the thousands of 
replies based on a majority of the answers: “In- 
stallment buying is the backbone of America’s 
prosperity, by leveling out the production curve. It 
has almost banished unemployment, creating more 
jobs through the increased production made neces- 
sary by the tremendous consumer demand. It has 
reduced the average cost of necessities and luxuries 
through quantity manufacture. It has increased 
wages, encouraged thrift and ambition, prevented 
spasmodic business depression and made it possible 
for the wage earner of America to find contentmant 
in the possession of those things which even the 
rich of other countries seldom can afford. On the 
reverse side, the minority opinion is summed up as 
follows: ‘Installment buying and selling is a menace, 
causing the workman to pledge his future and place 
a mortgage on his earning power, which will tend 
to bring a reckoning day that will shake the credit 
structure, should ‘hard times’ develop.” 

In the newspaper article before us no figures are 
given which show a classification of the kinds of 
business involved in the replies. Diversity is only 
a vague term and since majority and minority 
“opinions” are deduced, it is vitally important to 
know the “authorities” consulted. For example, in 
the majority opinion is this: It has “prevented 
spasmodic business depressions.’”’ This is a very 
plain statement. In what lines of trade have “spas- 
modic depressions” been avoided and how directly 
is the effect traceable to the alleged cause? More, 
if business depressions are to be taken in a broad 
sense comprising all ‘business,’ then has time 
enough elapsed, since this practice became the 
vogue, to warrant a conclusion; has time enough 
elapsed to bring down its full weight on the credit 
structure? “Opinions” consolidated are still an 
opinion. Undoubtedly the opinions of certain re- 
tailers of standard goods might be secured that 
would say that installment buying and selling is 
the bane of legitimate trade. So that averages 
made up of mixed opinions might not be repre- 
sentative or broad enough to cover the case. Again, 
opinions of merchants might be quite different from 
those of manufacturers on the same set of facts, 
while bankers might have a still different view. 
Scrambled opinions are hardly evidence we can 
rely on as to facts. ‘‘Estimates’” of percentages 
were asked, and yet in a mixed assembly these may 
become too narrow to be reliable. Thus, specific 
opinions of percentages were asked (both through 
bankers in cities of more than 50,000, from diversified 
business men as well as leaders of industry and 
economics) as to the mortgaging of future wages 
of workingmen by the purchasing on deferred pay- 
ment plan, and it is said the average arrived at 
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was 39%. Estimates were asked as to the per- 
centage of installment buying in specific lines with 
. the following results: Homes, 28%; automobiles, 
35%; clothing, 9%; jewelry, radios, and non-essen- 
tials, 10%; and furniture, washing machines and 
essential household equipment, 18%. Now if future 
wages of workingmen are mortgaged to the extent 
of 39% as a whole, it is a very serious condition 
upon which to enter into a possible depression. And 
it is difficult, if we go no further, to argue a healthy 
state of trade on such a basis. 

Opinions were asked on the following specific sub- 
jects and the classified returns, yes and no, are given: 
“(1) Has installment selling directly or indirectly in- 
creased production and made for general business 
prosperity? Yes, 1,080; no, 131.” Now, 1,211 
opinions, whether fairly representative of general 
trade or mere haphazard selections, is not a sufficient 
base upon which to form a conclusion. The question 
at issue would seem to be how much does this form of 
credit affect production as a whole? And, taking the 
kinds and classes of purchases as stated, if even the 
whole of the percentages were counted as increases in 
production, how much would the whole of produc- 
tion and the whole of prosperity be affected thereby 
if spread over the entire business field; and is it not 
a rash conclusion to say that installment buying has 
prevented unemployment? ‘‘(2) Has it cometostay? 
Yes, 1,200; no, 62.”". We are here confronted with an 
opinion which at best is a mere guess. Its ultimate 
effect cannot be realized until a crisis is reached. 
The important thing is, will it increase beyond these 
percentages evoked until it becomes a danger to all 
cash trade, if it has not already reached that point? 
And if these percentages finally concentrate and lodge 
in banks and finance companies, since future wages 
are ephemeral in nature, is not 39% of sales to work- 
ingmen without any sure security? Of course it will 
be said the goods sold are security, but goods taken 
for debt are second hand if they are not in fact worth- 
less. 

The next question and answer seems indeterminate 
of any vital fact. ‘‘(3) Had a tendency to level the 
summer slump in buying? Yes, 804; no, 353.”’ As 
well ask has it not had a tendency to increase Christ- 
mas sales, to which an answer of yes would be forth- 
coming, in which case the ‘“‘summer slump” would 
only be more apparent. ‘(4) Affected the amount 
of savings accounts? Yes, 674; no, 555.’’ The ques- 
tion is admitted to be vague, but it is contended that 
bankers believe it has had an excellent effect on sav- 
ings. We cannot follow this reasoning. It may 
teach saving to meet payments, but in so far as it 
does it cannot increase savings for sound investments. 
“*(5) Led to a dangerous credit situation? Yes, 674; 
no, 622.’’ About half and half. But if a dangerous 
credit situation does exist, is not ‘‘prosperity”’ so in- 
duced on a precarious footing? ‘‘(6) Materially in- 
creased the proportion of purchases of luxuries? Yes, 
1,238; no, 116.’ Is real prosperity induced by the 
purchase of luxuries? What part of the 39% of future 
wages mortgaged goes into luxuries? ‘‘(7) Had the 
psychological effect of inducing purchasers to ‘plunge’ 
without sufficient realization of eventual payment? 
Yes, 980; no, 266.” 
money available for investment? Yes, 784; no, 450.” 
“*(9) Increased the cost of goods to the consumer? 
Yes, 981; no, 315.’ These various estimates contra- 
dict each other; and it is hard for us to realize, on the 
face of the returns, how the statistical committee 


“(8) Reduced the amount of | 


reached the glowing}praise it gives to the installment 
buying and selling custom which we quote at the be- 
ginning. Certainly reducing legitimate investment, 
increasing the price of goods unnaturally, and ‘‘ plung- 
ing,’’ are not marks of good or good business! 

It is pleasant to commend the enterprise of this 
paper of old and established reputation. But when 
it comes to the ‘“‘questionnaire” we are compelled to 
think it is growing into a habit of doubtful value. 
Installment buying, it is true, is more marked in the 
larger cities, yet there is some of it in single stores in 
the smaller towns. And if there be none in the small 
towns near the city, the country trade will still feel 
the effects, just as mercantile lines in which there is 
none must bear part of the brunt. Encouragement 
of production and consumption in the so-called lux- 
uries must have its value in the effect upon the normal 
life of a people. Extravagance and the habit of 
spending are not economic, civic or social virtues. 
Mortgaging the future for non-income producing pur- 
poses is contrary to the usual borrowing in business 
lines to meet seasonal demands. It is a form of credit 
that can easily be abused. On the whole, mortgaging 
future wages and salaries is not to be commended. 
Salaries and wages are subject to change through the 
trends and necessities of trade. They are not fixed 
but fluid. Ina way, then, these mortgages upon the 
future, fixed by employees, tend to hamper the con- 
duct of business at its source; they tend to an unwrit- 
ten compulsion upon employers to continue wages 
under which the mortgages have been issued. It 
has never been the policy to encourage wage earners 
or salaried men to borrow upon their prospects. 

The clerk who borrows upon his salary for luxuries 
has not heretofore been regarded as entirely worthy. 
It is much better to put savings in a bank until the 
time when the luxury can be bought and paid for. 
And it may be added that then in most cases the 
luxury should be denied and the necessity substituted. 
Furthermore, a general business energized by the con- 
sumption of luxuries is upon an unsound base. Of 
course in time certain luxuries become perforce neces- 
sities. But since we all live by work, necessities 
co efirst. And it is a weak argument to point to the 
“better living conditions” and the “prosperity” of 
business brought about by a custom of over-reaching 
either for necessities or luxuries. We can not each of 
us have all that any other may have. Anda thousand 
or two thousand replies from whatever source, val- 
uable as they are as indications, are not conclusive; 
and our best analysis of this important innovation in 
trade is based upon the economic principles involved. 








Mercantile Insolvencies in 1926. 


Considering all of the circumstances, the statement 
of mercantile insolvencies in the United States for 
the year 1926 is not unfavorable. Business disasters 
are, of course, always matters for regret, but no way 
of eliminating them altogether will probably ever be 
found. It is, therefore, only in a comparative sense 
‘that the figures can be demonstrated favorable or 
unfavorable. Strictly commercial defaults, as com- 
piled from the records of R. G. Dun & Co., total 
21,773, with an indebtedness of $409 ,232,278. These 
| figures compare with 21,214 failures in 1925, with 
‘liabilities of $443,744,272. The slight increase in 
the number last year is fully accounted for by the 
natural increase from year to year in the total of 
business firms. It is true, however, that business 
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defaults in 1926 exceeded in number those of any 
year back to 1922. 

On the other hand, the indebtedness reported for 
1926 shows quite a marked reduction, and this has 
been the case each year from 1921 on. It was in the 
atter year that the total liabilities were $627 ,400,000, 
he highest on record. Commercial failures have 
recorded almost unprecedented totals since 1920, 
both as to the number of defaults and as to the in- 
debtedness, but the same is true of most other trade 
statistics. Consider conditions in a disastrous year 
ike 1915, the year following the outbreak of the war 
"’n Europe. Commercial defaults in that year were 
only slightly more numerous than they were in 1926. 
Furthermore, the total liabilities recorded for 1915 
were considerably less than for 1926; in fact, they were 
26% less than the amount for last year. Reduced 
to a percentage basis, insolvencies in the United 
States in 1926 were 1.01% of the total of business 
firms engaged in business. For 1925 the ratio was 
1%, and for the past sixty years, or since 1866, the 
ratio has been under 1% thirty-four times and higher 
than 1% twenty-six times, so that 1% is not far 
rom the average. In 1922, when the number of 
commercial failures in the United States was the 
highest on record, the ratio was 1.19%, and for 1915 
it was 1.32%. The latter is not the high-water 
mark, however, for in 1878, a year of very great de- 
pression, the ratio was 1.55%, which is the top. In 
1893, the year of the panic, the ratio was 1.27%. 

As to the indebtedness, the average amount per 
firm in business for 1926 was $189 59; for 1925 it 
was $21018. For the year 1921 the average was 
$325 53, while for 1915 it was $180 53; in 1893, 
$290 65, and in 1878 the high-water mark $359 49. 
These compilations, taken from the records of R. G. 
Dun & Co., which cover more than three-quarters 
of a century, confirm our statement above that con- 
ditions last year as to insolvencies were not wholly 
unsatisfactory. 

The progress of events for the year 1926, as re- 
flected in the insolvency returns from month to 
month .and from quarter to quarter, was quite uni- 
formly favorable. There was a normal decline from 
the first to the second and third quarters of 1926, 
both as to the number of defaults and as to the in- 
debtedness, with a subsequent increase for both 
items in the fourth quarter. Perhaps the increase 
in the latter was a little higher than the ordinary. It 
varied in quite a marked degree from the quarterly 
statement for the fourth quarter of 1925, for, while 
there was a decline from the first quarter of 1925 to 
the second and third quarters of that year, the fourth 
quarter of 1925 showed something less than the 
average gain. It will be recalled that in the final 
three months of 1925 an exceptionally active trade 
movement was experienced and this was reflected 
in the insolvency returns. 

Below we append a statement of the number of 
failures quarterly for the past two years; also the 
amount of liabilities reported, and the averages for 
each quarter: 


DISTRIBUTION OF MERCANTILE FAILURES IN UNITED STATES BY 
QUARTERLY PERIODS. 





1926. | 1925. 





Average 
Liabil. 


Average| 
No. | Ltadutties. |‘Liadit-| No. | Ltaduittes. 
6,081|$108,450,339|$17,836| 5,969|$128,481,780/ $21,525 





5,395) 101,438,162) 18,802) 5,451) 110,916,670) 20,348 
4,635) 87,799,486) 18,943 4,663) 102,351,371) 21,928 
5,662) 111,544,291) 19,699] 5,131) 101,994,451] 19,879 


21,773!$409,232,278\$18,800!21,214 $443, 744,272'$20.918 

















Separated as to geographical divisions, the section 
including the South Atlantic States is the only one 
that reports fewer failures in 1926 than in 1925. 
Relatively, the increase in the number of defaults 
last year over the preceding year is not marked for 
the New England States, the Central Western States 
(the latter embracing the seven States west of the 
Mississippi River, including Minnesota, the Dakotas, 
Missouri and Kansas) and the three Pacific Coast 
States. There are increases in the number of failures 
last year in the Middle Atlantic States; the Southern 
Central; the Central East, embracing Ohio, Illinois, 
&c., and the Western States. The increases in each 
of these sections, however, are not very marked. 
As to the liabilities, small additions appear in 1926 
for the New England States and the Southern Cen- 
tral States, while in the other six sections into which 
the record is divided there were declines in 1926 
as compared with the preceding year. 

Fifteen or twenty States report a larger number 
of insolvencies last year than in 1925, but as to some 
of these the increase is hardly worth noticing, and is 
not large in any instance. There was quite an aug- 
mentation last year over the preceding year in 
Massachusetts, in New Jersey, in Florida, Texas, 
Michigan, Minnesota, Oregon and California. On 
the other hand, in some of the States the reduction 
in the number of defaults last year as compared with 
1925 was somewhat above the average, notably in 
Illinois, in Virginia, the Carolinas and in Georgia. 
There was a small increase in the number of insolven- 
cies last year over 1925 in New York State, but the 
liabilities reported for that State were much lower 
last year than in the preceding year. In 1925 some 
insolvencies among brokerage concerns in New York 
added materially to the indebtedness shown for that 
year. In Massachusetts the increase in the number 
of defaults reported for 1926 was largely among 
manufacturing concerns, for which liabilities were 
also rather heavy. Quite a number of failures in 
industrial lines were reported in Connecticut in 1926. 

In the South Atlantic States, the only section 
where fewer failures occurred in 1926 than in 1925, 
and where the indebtedness also shows a considerable 
reduction, the decline in number and liabilities was 
mainly in the trading division. There were more 
failures last year in the South Atlantic States among 
agents and brokers than in 1925, with a considerable 
increase in the indebtedness shown for that division, 
losses in Florida being particularly heavy. The in- 
crease in mercantile defaults in Texas last year was 
also largely among trading concerns; in fact, in the 
manufacturing division, as well as in the division 
embracing agents and brokers, there was a decrease 
in insolvencies for that State in 1926. 

In the Central States, where little change appears 
in the comparison between the two years, manu- 
facturing defaults were more numerous last year 
than in the preceding year, while trading defaults 
show a reduction in number. The increase last year 
in this section was mainly in Ohio, Indiana and Michi- 
gan, the number of manufacturing failures in Illinois 
last year having been less than in 1925. On the 
Pacific Coast an increase appears for all three classes 
as to the number of defaults in 1926, although there 
is a marked falling off for 1926 in the liabilities 
attributable to manufacturing defaults for these 
Pacific Coast States. : 

In the following table the total number of failures 
in the eight different geographical divisions of the 
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country, with the total of defaulted indebtedness, is 
compared for the last two years. The figures show- 
ing banking suspensions last year by sections are 
also given; the latter are naturally not included with 
the commercial defaults. 

FAILURES IN UNITED STATES ACCORDING TO GEOGRAPHICAL 


SECTIONS. 
Commercial Failures. 

















| Number. Liabilities . | Banking, 1926. 

| 1926.|1925.| 1926. ; 1925. |No.) Liabilities 
New England_________ 2,396| 2,272| $47,803,327) $47,125,038] _.| ..-_-. 
Middle Atlantic._____- 5.148| 5.020| 1221567.941| 132'687.727| 3| _ $925,000 
South Atlantic.__.___. 1,998| 21083] 44.2791658| 48,262'236/150| 71,059,471 
Southern Central_.____ 2;350| 21285] 38,486,286 36,970,937| 63| 22,604,933 
Central Eastern.______ 4.267| 4.247| 90,904.433| 98.710,855| 19| 8,571,400 
Central Western._____- 2,208! 2}062) 25,465,942| 30,434,488|342| 102,348,775 
I gos noses 777| °727| —8.482°722| 10.886,355| 21| 3,238,420 
SR dics tba ciniscac) 2,629| 2,517) 31,241,969| 38,666,636| 10| 3,327,000 
United States. _____ _|21,773'21,214'$409,232,278 $443,744,2721608'$212,074,999 





Insolvencies in manufacturing lines were relatively 
more numerous last year, in comparison with the 
preceding year, than in either the trading division or 
the division embracing agents and brokers, although 
as to the last two classes the number of defaults in 
1926 was also larger than in 1925. In the indebted- 
ness involved all three divisions show a reduction 
for 1926 in comparison with the figures for the pre- 
ceding year. There were 5,395 manufacturing de- 
faults in 1926, against 5,090 in 1925; while the liabili- 
ties for the manufacturing division for the two years 
were respectively $158,042,016 and $167,684,839. 
Trading failures last year numbered 15,268, as against 
15,161 in 1925, the indebtedness for the two years 
being $201,333,973, against $215,268,570. As to 
agents and brokers, there were 1,110 defaults in 1926 
and 963 in the preceding year, with the liabilities 
$40,856,289, against $60,690,863. 

The South and the far Western States are the only 
sections reporting fewer manufacturing defaults last 
year than in 1925. The increase in manufacturing 
insolvencies was quite marked in the New England 
States, the Middle Atlantic and the Central States. 
In trading failures a decrease in the number of de- 
faults last year appears in the South Atlantic States 
and in the Eastern Central States. The remaining 
sections show an increase in the number of trading 
failures last year as compared with 1925. New 
England States alone disclose a gain of any size for 
liabilities in the manufacturing division, while for 
the trading division the indebtedness reported for 
1926 is less than for the preceding year in all sections, 
excepting for the Middle Atlantic States, the South- 
ern Central and Pacific Coast States, where there 
are small gains. 

In the following table the statement of failures 
for three years, divided as to the three classes, is 
compared; a separate line is given to show the number 
of banking defaults, and the amount of liabilities, the 
latter figures as to the banks, as already stated, not 
being included: with strictly commercial lines: 


DISTRIBUTION OF FAILURES IN UNITED STATES ACCORDING TO 
CLASSES. 

















Number. | Liabilities . 
| 
1926. | 1925. | 1924. 1926. 1925. 1924. 
Manufacturing - - - - - 5,395) 5,090} 5,208|$158,042,016/$167,684,839|$286,770,260 
_ aE | 15,268) 15,161/14,393) 201,333,973) 215,368,570) 203,190,115 
Agents and brokers--| 1,110 963) 1,014) 49,856,289) 60,690,863) 53,265,074 | 
| 

















21,214|20,615 $409,232,278| $443,744,272'$543,225,449 | 
464! ‘613 212.074.999| 164.698.516| 202'926.206 


The increase in the number of manufacturing de- 
faults last year over 1925 was mainly in certain of the’ 
larger classes into which this division is separated. 
The very large lumber manufacturing division shows 
quite an augmentation last year not only in the 
number of defaults over 1925, but also in the liabili- 


Total commercial_'21,773 
Ss on eee wake | 6608 
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ties. Another important class in which defaults 
were more numerous was in printing and engraving. 
An increase also appears in the class embracing the 
manufacture of hats, gloves and furs; and here, 
furthermore, liabilities were heavier in 1926 than in 
the preceding year. Smaller gains also appear for 
Iron manufacturing and foundries and for cotton 
goods manufacturing. There were fewer failures last 
year than in 1925 in the large classes embracing 
clothing manufacturers, manufacturers of machinery 
and tools, bakers and for leather goods, the latter 
including shoes. 

In the trading division there are only three im- 
portant classes in which insolvencies exceeded those 
of the preceding year. First and foremost is the 
grocery division, which includes various allied mar- 
kets. The number of defaults last year in these 
lines was much larger than in 1925, and in excess of 
any year back to 1922. Failures in the drug trade 
in 1926 were also considerably in excess of 1925; in 
fact, there is no previous record in excess of the figures 
for druggists in 1926. In the hardware division of 
the trading class defaults last year were also more 
numerous than in 1925, and exceeded any preceding 
year back to 1922. Liabilities for these three divi- 
sions, however, show no material change from the 
figures for 1925—in fact, as to two of them the 
amount is somewhat less in 1926 than in the preceding 
year. Insolvencies in the clothing trade were less 
numerous last year than in 1925, and the indebtedness 
much reduced. Likewise, as to dealers in dry goods 
and for general stores. In the division embracing 
hotels and restaurants there were fewer failures in 
1926 than in 1925, although the indebtedness re- 
ported for last year shows an increase, mainly due 
to some large hotel failures. In the shoe and leather 
goods trading lines, a marked decrease appears in 
both the number of insolvencies and the liabilities. 
Defaults among dealers in furniture record a small 
decline from the preceding year, likewise as to dealers 
in jewelry. 

The larger failures in 1926 were slightly more 
numerous than in the preceding year, but the total 
of indebtedness involved in these larger defaults was 
very much less last year than it was in 1925, hence 
the heavy reduction shown in the liabilities reported 
for all mercantile insolvencies in 1926 as compared 
with the preceding year, as well as with several years 
prior thereto. There were in all last year 610 of 
the larger failures, those having an indebtedness of 
$100,000 or more in each instance, the total amount 
involved for 1926 being $171,617,704; for 1925 there 
were 591 similar defaults with liabilities of $208,- 
289,053. As to the remaining insolvencies for 1926, 
both number and indebtedness are slightly higher 
than in 1925, but the average liabilities of these re- 
maining defaults show very little change for the two 
years, being $11,228 for 1926 and $11,417 for 1925. 
The increase in the number of the larger insolvencies 
last year over 1925 is wholly in the manufacturing 
division, 321 of the latter for last year, contrasting 
with 282 for 1925. The total liabilities shown for 
the larger manufacturing defaults last year, however, 
were considerably less than for the preceding year. 
On the other hand, there is a marked reduction in 
the number and indebtedness of the larger failures 
last year in the other two divisions into which this 
report is separated, namely in the trading lines and 
for agents and brokers, not only as compared with 
1925, but with each year back to 1920. 
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Below is given for ten years a comparison showing 
the number of the larger failures and the amount of 
liabilities for each of the three classes, these figures 
including, as already stated, all defaults where the 
amount of indebtedness is more than $100,000: 


NUMBER OF FAILURES FOR OVER $100,000 WITH THE AMOUNTS 


INVOLVED. 





| 
| Manufacturing. Trading. Agents and Brokers. 


TAabtitites . 


$34,980,508 
49,323,772 
39,425,426 
35,218,676 
117,817,168 
124,292,740 
67,264,207 
18,186,209 
23,610,722 
24,747,252 





| No. | Ltabtlittes. | No. | 
| $84,195,987! 
2 | 97,786,959 
| 205,766,703) 

| 214,929,790 
132'790.993| 

| 162,495,458] 

| 89,933,982 
29.644.087 
44,171,393) 
43,435,232! 


TAabilittes . 








221 | $52,441,209 
234 | 61,178,322 
225 | 55,152,254 
284 | 70,989,189 
337 | 73,234,665 
343 | 88,337,955 
139 | 34,609,853 
38 | 8,156,247 
46 | 13,780,850 
53 ' 13,678,534 











BANKING SUSPENSIONS. 

Banking suspensions in 1926 numbered 608 and 
the liabilities were $212,074,999. With the excep- 
tion of 1924, when the number was 613, banking 
defaults last year exceeded those of any year back 
to 1893, in which there were 642 suspensions of 
banks, owing $210,998,808. Conditions in 1926, 
however, were quite different from those of thirty 
or more years ago. There are fully three times as 
many banks now as at that time, while total resources 
now are immensely larger. The suspensions last 
year involved mainly small Western and Southern 
banks. There were 470 State institutions with a 
total indebtedness of $153,625,187; 74 national banks 
for $29,205,618; 19 trust companies for $17,584,094, 
and 45 savings banks involving $11,660,100. The 
increase in banking suspensions last year over the 
preceding year, both as to number and liabilities, 
was practically one-third. The greater part of it 
was among State banks. 

There was a considerable decline last year in sus- 
pensions of national banks in comparison with both 
preceding years, while the national banking indebt- 
edness reported for 1926 is less than one-half the 
amount shown for 1925 or 1924. Trust company 
failures in 1926 were more numerous than in 1925, 
and the same is true as to savings banks; but the 
figures for the two classes of institutions last named 
are relatively small. In the East only three small 
banking suspensions occurred last year, and these 
were in western Pennsylvania and had to do with 
the closing of a labor bank. 

There were more bank failures in the South and 
in the Central States last year than in 1925, and it is 
in the South Atlantic States and in the Central 
Western States that the large increase in indebtedness 
is shown. Quite a number of bank defaults occurred 
in 1926 in Georgia and Florida; also in Minnesota, 
Iowa, Missouri, the Dakotas and Kansas. As in 
recent preceding years, the bulk of the banking sus- 
pensions last year was in these two sections—in fact, 
the percentage was higher in 1926 than in the two 
preceding years. Bank defaults last year in Vir- 
ginia, the Carolinas, Georgia and Florida, chiefly in 
the last two States, numbered 150 with $71,059,471 
of liabilities, and in the Central West 342 for $102,- 
348,775 of indebtedness. In these two sections 
together more than 80% of the number and liabilities 
of all banking suspensions for 1926 are shown. In 
the Western section, embracing the eight far Western 
States, among them Montana, Idaho, Colorado, &c., 
banking suspensions in 1926 were very few in num- 
ber and for a very much smaller sum than for recent 
preceding years. The three Pacific Coast States also 
report only a few banking defaults for last year. 


FAILURES IN CANADA. 

In Canadafinsolvencies in 1926 were fewer in 
number and for a smaller amount of indebtedness 
than for any year back to 1920. The reduction as 
to both features of the report last year was quite 
marked. There were 2,196 commercial failures in 
Canada last year with liabilities of $37,082,882, as 
against 2,371 similar defaults in 1925 involving 
$45,767,825. Both manufacturing and trading fail- 
ures in Canada last year were fewer in number than 
in the preceding year, a large reduction being shown 
in the amount of indebtedness reported last year for 
manufacturing defaults. On the other hand, de- 
faults among agents and brokers in Canada in 1926 
were slightly more numerous than in 1925, and the 
liabilities as well show an increase, owing to some 
large defaults in that division in the Province of 
Ontario. The only increase of any account as to 
the number of insolvencies and in the amount of 
indebtedness for 1926 over the preceding year is in 
that Province, and the increase in Ontario applies 
to both manufacturing and trading defaults. 

The Province of Quebec reports a decrease last 
year, particularly as to liabilities, the latter having 
been very heavy for that Province in 1925, owing 
to some very large failures that occurred in that year, 
especially in the manufacturing division. There 
was a reduction in the number of defaults last year 
in Manitoba, British Columbia and other Provinces, 
and, while the indebtedness reported is somewhat 
heavier for Manitoba and British Columbia, the 
increase is not large. 

For Canadian manufacturing lines insolvencies 
were more numerous last year than in 1925 in the 
clothing division and in the lumber division. Some 
of the larger failures in clothing manufacturing 
occurred last year, and these defaults swelled the 
liabilities for that division in excess of the preceding 
year; the same remark applies to manufacturers of 
machinery and tools. In the trading division prac- 
tically all of the larger classifications show fewer 
failures last year than in 1925, and this is true also 
as to the indebtedness. There was, however, a small 
increase last year in defaults for hotels and restau- 
rants; also for dealers in hardware and for druggists. 
Below we compare the Canadian figures as to number 
and liabilities for three years: 


CANADIAN FAILURES FOR LAST THREE CALENDAR YEARS. 





Number. | Liabilities. 





1925. | 1924. | 1926. 1925. 1924. 





| 
| 1926. 
| 


Manufacturing 
. —_i(“‘(as SPS 
Agents and brokers - - 


527| 563) 625 
| 1,548) 1,693) 1,720 
121} 115} 129 


2,196, 2,371 


$16,465,754) 
17,320,905) 
| 


2,474| $37,082,882 


$24,046,514) $36,542,658 
19,514,049) 21,324,089 
2,207,262) 6,664,228 


$45,767,825\ 364,530,975 





Total commercial. 











Canadian Bank of Commerce on Country’s Diversified 
Business. 


According to the Canadian Bank of Commerce the de- 
velopment of mineral, oil, pulp and water power resources 
at present under way is the most extensive and the most 
sound that has ever been undertaken in Canada. In its 
Monthly Commercial Letter of January the bank goes on 
to say: 


It is not only providing employment for a great number of men during 
the construction stage but will continue to afford work on a large scale. 
Furthermore, this development has not the characteristics of a ‘“‘boom”’; 
it is based upon the fact that the rest of the world requires, and will con- 
tinue to require in increasing volume the products of Canada’s mines and 
forests. These and other natural resources, an increasing fund of liquid 
capital and a people in whom hard work and an enterprising spirit are 
inherent, are national assets that provide the foundation of prosperity. 
Temporary setbacks will doubtless be encountered, as they have been in 
the past, but there is no country where, at present, the business structure 
| is better balanced than in Canada, and no other country can face the 
| future with more confidence. 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1926. 


Continuing the practice begun by us twenty-three years ago, we furnish below a record of the highest and 
lowest prices for each month of 1926 for all the leading stocks and bonds dealt in on the Chicago Stock 


Exchange. 





In the compilation of the figures, which are based entirely on sale transactions, we have used 


the reports of the dealings as given in the Chicago Stock Exchange official list each day, and in our range 
we make no distinction between sales in small lots and sales in large lots. 

For record of previous years see ‘‘Chronicle” of Jan. 30 1926, page 533; Jan. 31 1925, page 505; Jan. 26 
1924, page 366; Jan. 27 1923, page 349; Jan. 28, 1922, page 353; Jan. 29 1921, page 415; Jan. 31 1920, page 409; 
Feb. 1 1919, page 416; Jan. 26 1918, page 333. Feb.3 1917, page 399; Jan. 29 1916, page 380; Jan. 30 1915, 
page 349; Jan. 31 1914, page 347; Jan. 25 1913, page 244; Jan. 27 1912, page 256; Jan. 28 1911, page 234; 
Jan. 291910, page 276; Feb. 6 1909, page 348: Jan. 25 1908, page 205; Jan. 19 1907, page 138; Jan. 20 1906, 
page 135, and Jan. 21 1905, page 198. 
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American Shipbuilding----.1 oe 7212 757s| 72 re 71 74 70 704) 71% 75 75 79 78 79%) 78 79%| 77 80 78 7544 7912 

PR nn <¢ecedéibnocd ft | eee Se 103 1033g/103 103 |103 103 |1021210212g)_... -.-.|..-. ---.|104 104 |103 103 |_... -... 
Amer States Secur Corp A..-*| 7ig 814; 75g 84%) 2lg 734) 2 3 1lg 3%) 253 412) 3lg 4%) 3 Ble} 25g 414) 25g 31g) 2% 3 2% Bile 

SE Dianwwedseoroesoessee *| 43% 514; 47 5%) 1 5 llg 2 1 3 214 Big} 253 3 2% 3 25g 3lgi 23% 3%) 24 34) 2% 4 

WINER, noc ecvccsvccestns 27% 3lg) 2% 34 yy «2 \y % lg 1g lg 1 5g 34 le 34 3g 7g lp 7g Ig 5g lg % 
Armour & Co (Del), pref...100) 96%, 9712; 97 97%) 95% 98 | 92 96 94 | 92 95 | 92%, Q4le| 931g 9412) 933%, 96 | 92g 94 | 91%, 93 | 9B Y4% 
Armour & Co, pref_.___--.-- 160; 90 Q1le| 91!4 212) 89 927%) 80 9014) 797% 86 83%, 8612) 84 861s) 85 8634) 853, 8844) 84%, 8612) 8312 8514) 8314 86 

Common A vt c____------ 25) 24 25 23%, 255g) 201g 247) 15lg 2212) 13 1612) 137g 1634) 1412 16 1414 17)g| 16 181g} 1412 16'g) 141g 16 15 172 

Common B vt c_..------- 25| 153g 167s) 155g 17 91g 15%) 7 11 57 «60 7l4) 7 8144) 77% 84) 7 10lg! 8% 1144) 8 912} 8 9 8% Gilg 
Armour Leather-.-._....--.-.-- 1 4 5 4%, 6l2) 5 612) 3le 5 De. BS haoce 66cnl OO (cscs ccsclbve Shadlosee eatbeala: ebbeheede ees 

| EPR iidéin nebeleson. coonlenes comet I Ge. Eiiccce enced Ee Tt. lesen. ceeninade. conibneo dantiedsn Sedat 
Assoc Investment Co, com...*).... ....j.... ....| 37 3753| 3512 373g! 3512 35%; 35 3553| 35 35%! 30 3714) 3612 3714) 36 3714| 36 37431 36 37% 
Auburn Auto Co, com. ..-.- ees 69"2 401g 7273| 445g 5512) 4512 54 4912 58 | 50l2 57 5412 59 53 6012] 55t2 6412] 54% 5912} 58 72 

Pa ctumeccccnscooceseses cite | dita’ 1 Midteun tkdwianiis easwalewee aabtdehes <ésncleees ennbieend vane eon sasdlobses cécéelonge. «5¢¢hmess “ecco 
Balaban & Katz, v t c__----. 25| 66%, 721x| 67 70, 73 | 66ig 72 | 66 74 | 70l¢ 7612) 7214 74%| 7212 7512) 62 67 | 62 6512 6312 6412) 63 66 

CO Eee ee + eet: See ey ee a eee 2 a ee Se, Of REE Sr he eee 

0 reas 100/100 10214;10212103 |100 10114|10112102 (100 1 “99 1001s} 98 100 |100 100 | 98t2 98121100 100 |102 102 |102 102 
Beaver Board vy t c “B’’_...-- *| 33, 419) 34% 412) 33, 414) 4 47 3% 4 3 44; 3 4 Blog Ble, 4ig 5 ms 6: leeea> Sead 3 4 

SM ORD. orinresioesey RS Sees rs ie eee ae 3 a URGtcs wustinkas anndladew mame te 4 

Preferred certificates___.100| 3512 38 6 32 3812) 36 38 | 36 36 | 32 40 6 3812, 38 45 | 39 4012) 38 39 | 38 38 | 38 38 
Bendix Corp class A_-_-.--.-.-- 10} 2612 317s) 2712 3012) 261g 29 | 261g 28 | 25!g 2912) 25ie 3412) 321g 35 | 3312 345g) 3314 3814) 353g 3812) 35 36 | 35% 38 
Booth Fisheries, pref. -_--.-- Disnds snee et (adic. sukme din thaididle iditabhines anne ac ahelenes . Mheahbute’ “hbliiimes éoenlesad: conics ‘Gene 
gS Sa neenqegeep gs *|38 BO | 31% 3412] 2814 3212] 28ig Bite] 28ig B2te 32 3612] 3512 37 | 37 41 | 4012 55 | 4612 547%] 4814 5212} 49 56% 
Brach (E J) & Sons, com_-_-._-. *|_...  ...| 371g 377%| 351g 3734) 35%, 3712) 2712 34 | 30%, 3253) 30 315s! 2914 307s) 30 31%) 28 3114) 27% 2912) 24 284 
Bridgeport Machine Co-___._- *| 1412 1419) 1312 1312) 11 Be lamits “eee peg ees Fer cplithne whavlcake Mabiiiiwbhs Macibthne santinane 4abtedio. tare 
EE OO eae 10) 1512 161g, 16 16 | 15 16 | 14°) 141g, 14, 14%| 1412 16 | 16 22119 20 19 2019} 18 18 | 15 154] 15 17 

ne csmense Sn cnathicns Ghastit ~Mib: duane, okciinas. ubctllenoe anculanen’ dieu oiiies” be. aa en oe 
SD Mn tatccesscnccsns Diiikce. essthteesd  eechisens daebbawes- ease chalk apeinked onenk am 2914 297g) 2812 2912) 2773 285g} 27% 28 | 2214 27% 
Celotex Co, com...__..-.-.--- tins bheosledae hokinbes Goanl sine abebhigen bonnbbana secnlsene  abenteken) Obie Sq Been, Me 7 UC 

,. aaa Seeds eres dem. 6600 siine dbeliites, eee vot aacnlttee: seenlhiaes peeninontghelibnas skichanss 2604 ERA 
ee ee ee Ge ON, I Th. anonlascs sccnlense casdlosge énci Dh 96 96 —l Pk ee a ee ee 
Central Ill Pub Serv, pref____*| 87i2 91 891g 91 88 88 8914) 87 89 "| 8714 90 8712 8812) 88 8812] 88lg 91 “88 90 88 8812) 87!2 89% 
Central Ind Power, pref_...100| 89 93 | 91 9253) 8812 917%) 89 893;) 88l2 892 86 88 | 85 88%) 87 9 | 88 897%) 8712 8914) 8412 87 | 86 87's 

Certificates of deposit_____. EY HSS SOPs aS Pe. eae Pa oa deetlanen. Ghealoass ondiienes. bad a’ eae 
Central S W, 7% pref_-----.-- *| 89% 94 | 92 4 | 8912 93% 95 | 89i2 93 | 91 92 | 92ie 96%) 91% 93 | 92 93 | Dig 93 | 91 93 | 92% 94 

0 Rr a EEG POPP SEITE PE +, ge, ae. PONE «AEE EE _.--|---- ----| 4712 5012] 50l4 5Olg 

Prior lien preferred _-____._- _.. .---| 9634100 | 9514 98 9912} 94 96 | 93 95 | 94% 96 | 94 9814; 97 9912] 98 9912} 98 99 | 9812 100 

WO. now shencsasesenes 1012 1812, 12 221g) 16 18%) 16 18 13 1712| 1712 207%) 1914 2 21 23 21g 241 10te B8lei 87 4 — Bowe cece 
Central Pub Serv (Del), com..*}.... ..-.)..-- <---jeo-- ---- 12 1212} 12 147g} 14% 1512) 15 1612) 15l2 1612) 16 1612} 1614 16%) 1612 17\4 ” 1658 1714 
Gahende See Rottmey ek deat 100 o 52te ar 5lle core ae. ae ar ; “ “o"% one oats enetede, ented oes wens 50's 50%g osee we 
Chic City & n y, pt sh..-* “4 8 2 3 } 4 4 f 4 8 4 8 4 8 

CT << ns ttdonponcaind 5 7 5lz 6 5 Sig) 3lg 434) 3% 4%4| 3g 4 | 3lg 3%) 23g Sig) 4 4%) 3 4 2% «3% Zig Ale 

* No par value. . 
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May June Jul August September | October | Nosember | 
Low High Low Htgh\ Low High| Low High Low Htoh| Low High Low High 
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January 
Low High 


Petruary | March | April 
Low High, Low High Low Pgh 


— December 
STOCKS | Low High 


Chicago Fuse Mfg Co 
Chicago Nipple Mfg ci A. ono cana 
Class B 
Chic N 8S & Milw com 
Prior lien preferred 
Preferred 
Chicago R T prior pref **A’’. 
Chicago Rys part ctf ser 1 
Part ctfs series 2 
Part ctfs series 3___.--. 
Part ctfs series 4___..-.--- 
Chicago Title & Trust - 
Com Chem of Tenn cl B 
Commonwealth Edison -- 


“49° 
9912 


100 139° 


Consumers Co new 
Common st « 
Preferred 

Goatinesces Motors 


837% 
11% 
565 
Prefe rred 
Cudahy Packing Co 
New. 
Cuneo Press“ 
Crown (Wm i ist pref___.* 160 
Daniel Boone Wool Mills- - _25 5 
Decker (Alf) & Cohn, Inc-_- 
Preferred _ _-. 
Deere & Co pref 
Diamond Match 
Eddy Paper Corp (The) 
Elec Househ'ld Util Corp- -- 10 231» 
Elec Research Lab | 22 
Empire Gas & Fuel 7% pref. 100,____ 
8% preferred 100 
Evans & Colnc cl A 


100 92 


Fair Co (The) 
Preferred 
Fitz Simons & Connell 


“31% 
105 


26 
1412 


Big 
.y 
101 

21 
152 


Gossard Co (H W) 
Preferred 


Great Lakes D & D 

Greit Bros Coop’ ge **A’’ com._* 

Hammermill Paper Co 1 
Preferred 

Hartman Corporation 

Hart, Schaffner & Marx. _--- ie 

Hibbard, Spen, Bart & Co-_.25 

Hupp Motor 1 

Hurley Machine Co 


Illinois Nor Utilities, ant -100 
Indep Pneumatic Tool 
Ind’p’.is Pow & Lt, ist pref_.* 
Send Steel * 
Interstate Power Co, pref....* 
Jaeger Machine Co, com 
Kellogg Switchboard... ..-. 25 


11412 
76 
25 
4412 
37 
9012 
58 





“25% 
35 


92 


Kentucky Hydro-Elec, pref_1006 
Kentucky Utilities, cum pref50 
Keystone Steel & Wire com. 100 


814 
2912 


00 
Kraft Cheese Co_.........-.- 25 
Kup’ heimer & Co (B), Inc... .5 
Preferred 200 
Laclede Gas & El, prior lien.100 
La Salle Exten Univ (Ill) __..10 
Libby- McN & Libby, new--- - 
Lindsay Light 
Preferred 
McCord Radiator Mfg A 
McQuay-Norris Mfg 
Maytag Company 
Mer & Mfrs Sec Co Pa, pref__2° 
Prior preferred 100 
Middle West Utilities 
 " IE 
Prior lien preferred 
Rights 
Midland Steel Products 
Midland Steel prior lien____100 
Preferred A 100 
Mosser Leather Corp, com_-___*!__ 
Morgan Lithograph Co 
Murray (J W) Mfg Co 





9712 
| 1067 


32 


100 


144 


28 
109 11615 11712 


34 
5612! 53 


80 


's 
580 
140 


7712 
Lil, 
60 5 
117 


48le 
10014 

% 

291e 


10019 
1 

3012 
103 
109 
129 


106 
127 
20 

| 2) 
21le 


3: 319 : 
1065) 106 


28 28 
1514 1312 


9 | 36% 
101 

= 
171 |150° 
40 
32 
-| 10812 


125 |116 
77 
2814 
5 





9014 


9014) 
30 


81 
| 31 


14%| 
914) 
2le 
719). 

42 

1712 


3 
40. 


| 


35 


9912 100 


8012 


© 6 
580 


93 
12!2 
5Rle 


50 


10012 


7, 


31 


11031g 10412, 103 





| BOlg 33% 


41 


9912 101 
76 78 


3314 
24, 


2 |- 
lle 


570 580 


142% 139%, 141% 


73 
1014 
52 


12% 
58le 


8212 QY1iz 


4712 49 
9716 10014 
7g} 
| 285g 2912) 
103 


10912) 10612 108 


1294) 


22 
23% 


2512 


301! 2614 
14%) 11 


161 


4014) 
321g]... 


109 


116 


“BOlg 4414 


91 


“411 


116 125 
20 20 
1612 22 
19 23 

| 91% 


106 106 
28 
1312 


- “$i, 
31g 
31% 


‘1 
4 
37 





122 152 
381g 4014 


“35° 
“ss 
9012 92 
58 59 


2414 





sai, 
34 


100 
9 


74 o's) 
2 


a 


7 
2| 38 


1712 1912] 16 


2214; 2112 23 20 


11514 13419|117 
1035g| 10514 11119 10212 10812|104 
11519| 11512 12319|115 


4812) 45% 
100 | 9914 
9612} 96le 
58 | 572 
1434) ___ 


1341 


491 


993, 


97 


2 109 122 


119 
41 48 
98 
96 


2 
190 
98 


“47 


i 7% 
| 


bets 
9 


“27g 3214) 


‘80 | 76 


1172 11312 11716 aT 


80 83 


9712 

lg 
2815 30 
103 103 
10712 109 
7 125 
20 
2014 
20 


9812 
1g 


1012 


"97 


|105%4 107 


2612 28 
ll 
80 





115 116 |1 


‘ap ~ 


3812) 


22 
4512 
92 


26% 
3 


“Olle 94— 





1112| 


51 


60 
31 


682 


----|L01% 101%! 100%, 10112) 10112 101s 63 
.-|100 

124) 
9% 


9!g 1012 
73, «8% 
2 212 
|? 7 
3612 38 


1612 1619] 1612 


20% 21 


1093, 118 
108 


106 


15 |iii 


3012 32. 


11512 11612 
83le2 


‘iz oe 


108 
118 122% 
|" 13ig 18 
Gig 11%¢ 
91%, 92 


2919) 
10412 106 


2612 29 


gait ale) 


~ 445 
39 
34 


36 
33 


114 | 
7812) 
2012 


781 
19 
“43 
90 
9515 
“sii, 
30 


4! 512) 


“92 
49 


0414 


“65 








9 7g 
83 


9 
| Ty 


| 


7 
36 39 
1612| 
2012 
3612 


| 20 
34 


1108 
1104 


114 


|1133g 11644) 114 


| 
| 
| os 9814 
96 


253 
444%, 
987, 
9614 


a 


53lg 5612 i 


llg 
42 
981g 99 
97 


1012 1212) 11 
) 75 90 


2| 50 


- 100 





| 301g 32%) 30 
| 281g 281g)... 


45 
9912 100 
75\g 77 


"| 1354 1387) 1 
5 4's 4i2 
5%, =6l,g 


10le 114% 
4914 5844 
116% 117 


“45le 4814 
9812 98le 


31le 317% 
105 105 
107 109 
118 120 

25 25 | 

1412 16 | 

812 1612) 


106 

116 12012 
27 
17 
13%) 


28is 29%! 277, 29 
| 10412 10612106 106 


29% 32 | 30 31 
1212 


2%, 234! 
7g 112) 
327 35 


214 258 
| 33% 35 


154 |140 
37 «=. 3912) 38 
3412 36 | 36 36 
soot 110 


15414 
40 


78 
19% 3 


45\4 


| 99 


1118 


| 277% 


| 30% 43 


45 50 
100 


75l2 


| 


72% 


1351, 137 
4g 
612 

75le 

12%, 

5%, 57%, 
117 


475, 
981g 9812) 


108 110 


120 


2673 2819| 
2812, 
106 106 | 


301g 3034 
12 1212 


14612 151 





F 912111 
76 76 
28! 


9512 “92° 


| 25lg 267s 


| 15% 16 
3102 | 9812102 
pea gee 943% 9953) 
50!2| 50 56 


3512) 


100 
9 
8 
lly 


100 
1034) 
834) 
2 | 


“388, 3912} 39 3914 
151g 16 | 151g 155, 
203, 2132 21 
35 86336 


100 
9 
8 
2 


11312 11558|11414 117 |10912g 115 }111 
10453 10412 10814) 10534 10734|106 


11644) 115% 116%) 


4419} 431g 45 %,| 

| 9812104 |102 10212 
96 hetie 99 99 
-| 16 16 

| 561g 611g 





| 39 


2334) 
| 35l2 362) 


13 
96 
95 


3419 


1014| 
812) 
1%,| 


81g 
llg 
8 


23 
36 


23 
37 


116 117 
48 
10144 102 
99 


“| 46% 





991g) 
1612 1612 1612 1612 
5844 Gllig 607%, 65 


41, 47 
99 101 
73le 7414 


1136 


41i9)_... 


534 
7'8 
70 

1034 1 

Ble 56le 
11512 117 

96 100% 


” 
7 
1 


‘50 
9812) 
| 


48% 
9814 


10712 10st, 10712 108 


116 119 


| 40 
| 9912 100 


32 
431 


71-71%) 


- 1600 600 - 


| 73 


awry 


75g «=77% 
7 
1012 11% 
4712 50 

11612117 


| 
| 


50 
9812 9812! 


} 


. “os 


1441 21 115 ia 


2112) 15 
| 


32 
29 


2814; 2734, 2812 


106 


3012 
124 


4% 


Ble 
3834 


) 138° 


li 5 
75% 
2514 


9014 
5812 


9812 
94le 


4|107— 


1812) 


“2912 Bile) 
24%, 28 

| 
104 104 | 
2714 28% 
1l!lg 117% 


4 
3314 3612 


148 
3814 3914 
33 35 


103 
73% 75l2 
20 25ig 
“49ip 57 
91 92% 





52 | 5llg 


69 | 57i2 | 


36 


35le 


lg 10214] ___- 


----| 9814 
9 


101g 


171g 
1" 351s ’ 
_| 9812 


116 
diy) 


10219 
99le 


/114 


45 
100 
97 


8 
Ble 
13; 


1714) 
| = 221s 
3512 36 
98 9812 


11810) 110le 116 4% 99° 
10712] 10534 108 


1043, 10634 
‘115 116 


1612 1612 
57 65% 


| 31% 


| 9912 100 


10714 10812! 


| 


32 


41 

| 99% 101% 
| 70 73 
| 90% 1037% 


cone) 3 


73 «674 
9912 100 


7048 57013 582 600 


7\g 
76 


4853 ! 
[seers i 


| 491g 


9812 


10512 110 
114 117 
25 
11% 
154 
9212 
98 
29 
26 
2712 

104 


27%, 2814 
llig 1212 


105 


2 
3312 34le 
139 143%4|139 
3814 39%, 
35 35l¢ 
10612 110 
73. 73 
2014 21 


| 





“47 ig 5214| 
90% 9212 
58 58 


92 . 
2712 32l4 


937s 945g 
| 5053 51 


6012 6814 

3512 35l2 

104 105 
“Tie 1114) 
9 10 








“sat - 
1612 
2314 
30 


| 3814 39 
| 17 1712 


114%g/111 
10414 1061g 
\115 119 


National Carbon, pref, new.100 


12712 1271 
Nat Elec Power A wi 


2419 26 
93 9512) 
4'\g 419) 


32 
99 
954 


126 12719)_... 

201g 2144) 2012 

9414 9414) 9312 
3 234 
2712) 2615 


125 
22%, 
93 

4\4 


127 
255s| 
9612) 

Alo 


“1126 128 
20 22 
ao he & 
261g 277s 
305s) 27° 
9812 93 
96 93 


“1125 
2375 
94 


126 
2214 
92 

21g 


124 125% 
21l_ 24 
9312 9312 
242% 
31-3253 
2712 2812 
9512 100 
91 93% 


124 124 

2llg 23 
9312 9312 
21g 25s 
30 3=33l2 

29 

97 


12614 
2414 
95 

27, 
32 
293, 
977 
97 


ee es 


National Standard common__* 
National Tea preferred____100 
North American Car com____* 
North West Util pr lien pf_100 
7% preferred 1 


“ss 
9314 
9314 


“sa 
94 
93 


Bll 
98%, 
95 


28 |2 a7l2 7 
o3% ote 


Novadel Process Co pref 
Omnibus pref A w i 
Voting trust ctfs wia 
Orpheum Circuit, Ine 
Peoples Gas Lt & Coke____100 
Rights 


“21% 
221, 


5 

130 
130 
1V012 
112 
128 
i05lg 


ie| 54 





Preferred 
QRS Music Co, The, com____*| 
Real Silk Hosiery Mills 
Reliance Mfg Co pref 


95 
1812 
29 


96 
1753 
lesee 


22%) 21 


23 |. 
2212 
‘59lp 
137 | 
135 
10212 
115 
132 
10612 
‘B8le 
8712 





30 


“B5le 
90 


98 


217, 


“rT 


2234 
"lat 


136 


13412 


102 


01 
1141p 11614 


134 


90 


"95 97 


28 


28 
191° 22 
21 
1914 21% 
361s 
130 134 


13014 1311, 
101 10214) 





130 136 


‘Ble 


1412 2012 


or apes Ss 
191g 201 


91 


“a 
2912 2912 


1912 204! 19 


341g 44, 
12844 13112 
128% 131 
101 103 





116 11653/114 116 
11283, 138 
106 107 om 10612) 10512 10712 


5814 403, 


“3614 


1419 1719| 


“3912 43 
128%, 133 
128% 131 
101 103 
114 1143! 
139 141ls 
106 107 





43. 47— 
13212 140 
132% 139 
103 10412 
114 11514 
145 165 
106i 1 108 


121g 

45 

13214 

133 140 

104 106 

113% os 
175 180 

1067g 10812) 


5 | Ade 





11314 114 
175 185 

106 107 

| 22 Sle 29 

| 47 52k, 





2612 
94 
16 


5512 58 
13114 133 
132 133 
101 102% 
114 115 
168 175 
10612 107 

26%, 2 

49l4 


9512 
26 





“2012 291, | 20 
12% 127%] 127g 13 


5412 59 
127 133 
128 132 

9912 10114 
112% 11412 
}170 185 


10614 107 


52 | 


2612 3714 
43% 5012 


2514 25te 
“1414 1714)" 


129 13112 
129 130 
101 102 
113 114 
180 190 
108 

34 37% 

3712 4712 


251g 
16 


23lo 
15le 


241, 
16 
woesltee 


2512 


197, 
1314 


“see 
10 
51 


"|" 19%, 
lllg 


2012) 
1112 


4214 


97 
30 
56 


20 
1053 


20 
101g I1l2 


2014 
11 
54 
| 36 36 
24 2614 
9412 95% 
27 27% 


“61 70% 
”| 1143, 11834 
185 2475 


6 19 
11 | 10 
5534) 493%, 
| 35 
25 | 24 
9712| 9412 96 
2834)... 
yet 5" 
5614 
o9 ul 62ig 6612 


5 
1141s 1164114 115 
20% 21%| 18 20% 


Ryan Car Co (The) 





180 
“2419 231g 25 
96 96 | 9573 98 
‘ ee. a 
5615) “6412 oS Pt +: 


|-2-- 56 5612) 
8212 93 | Bile 87iz 
57 _57 


00/113 11519|114 "22tq 


Sou Cities Util class A com___* 
Sou Colo Power class A com_25 
Southwest Gas & E17% pf_100 
Sprague-Sells Corp class A_ -30 
Standard Gas & Electric 
Preferred al. 
Stewart-Warner Speedom____* 
Studebaker Corporation 
Swift & Company 
Swift International 
®No par value. 


24 25 
96 9612 
281g 29l2 
55 = 55 


56 «56 
67% 77 
”|11314 11512 
187g 221s 


253, os 


2614 
96 
27 


“64 «6812 
11512 1181, 
21 24% 


30 30%, 
5412 56 

a 5412 56 5614 
“72ig 7012 77%) 77 


110 114 |111 113%4/112 i14te 112%, 114 
14% 18 143%, 1753) 163, 2012 17% 2033 


72573 


71lg 85% 


112 117 
1733 2012 








19% 225g) 2012 2212 
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January | Februery March Aprtl May June July August | September| October | November 
STOCKS Lew HighiLow High|Low High|Low High|Low High\Low High|Low High|Low HighiLow High|Low High\|Low High|Low High 
Tenn Prod Corp com_..-.~ Pie» eniidiians’ dhed 15 15'g) Dlg 11%) 1Olg 11)... __.. 3S ©@iM 26 1S. 20.4 & OR hekce shes 10 14 
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The Banking Situation in the Middle West. 


By M. A. Traytor, President of the First National Bank of | 


Chicago and the First Trust & Savings Bank. 

The banking situation in the Middle West shows 
little change from last year. This is borne out by the 
annual reports of most of the larger banks, whose 
earnings for 1926 differ little from those of the pre- 
vious year. The bank call as of Dec. 31 showed 
loans and discounts and total deposits to be the high- 
est on record. The same may be said of clearings, 
which, while they were 1.4% less than last year for 
the city of Chicago, were 0.6% more for the whole 
Seventh Federal Reserve District. Most of the cities 
in the Seventh Federal Reserve District showed in- 
creases in clearings. Notable exceptions were Jack- 
son, Michigan, with a decline of 15.4%; Davenport, 
lowa , with a decline of 15.3%, and Decatur, Illinois, 
with a decline of 10.1% 

Bank failures, both for the country as a whole as 
well as for the Central West, show a sharp increase 
compared with 1925. Dun’s Review for 1925 gave 
the number of bank failures for the whole country as 
464, of which 239 were banks located in the Central 
West. This compares with 608 banking failures for 
the year just past for the whole country, of which 342 
are listed as in the Central West, their liabilities 
amounting to approximately 102 million dollars as 
against 70 million dollars last year. This increase of 
failures in the Central West is undoubtedly due to 
the situation in the agricultural districts. It has 
proved necessary to liquidate those banks which 
proved too weak to be restored to solvency following 
the slump in farm land values a few years ago. 

Business throughout the Middle West was as in 
the rest of the country very satisfactory. Building 
and automobile sales have fallen off in recent months, 
but the iron and steel markets in the Chicago district 
have continued unusually satisfactory for this time 
of the year. It is generally expected that business 
conditions will remain satisfactory during most of 
1927, though possibly at a lower level than in 1926. 
This expectation is based upon the fact that on the 
whole inventories are not excessive, money rates are 
low and price levels declining. 

As, despite the small increase in the number of 
commercial failures last year, liabilities were consid- 


tions, at least in the larger centres, have had relatively 
few serious losses. In the Central West the number 
of commercial failures this year was 2,208, with lia- 
| bilities of 25 million dollars, as against 2,062 last year 
| with liabilities of 30 million dollars. As long as this 
| remains the situation, the commercial banks will 
| probably be prosperous even though rates remain 
low. 





Agricultural Conditions Not Disturbing—The 
Favorable Features. 
By Joun A. BunNneELL, President Chicago Board of 
Trade. — 

While there are conditions in agriculture that must 
be corrected before permanent prosperity is assured, 
agriculture as a whole is by no means in distress. 
The ills of the farmer have been so enormously mag- 
nified that a large part of the public is wondering 
whether agriculture is indeed a total wreck. 

When we brush aside the gloomy pictures conjured 
up by some farm leaders, it is easy to find facts that 
are in no way disturbing. They prove that agricul- 
ture as a whole is not in distress. Moreover, an un- 
biased survey of the farm problem will convince the 
open-minded man that the outlook for agriculture in 
America during the next decade is one worthy of 
optimism. 

There is a section of the corn belt that has suffered 
from a surplus, and the noise of the self-appointed 
spokesmen has caused widespread confusion, some 
political disturbance, and has tended to churn the 
channels of commerce through which the crops must 
pass. Nor has this in any sense benefited the farmer. 
The corn grower’s woes have been enlarged out of all 
proportion to the facts. Consequently a psychologi- 
cal condition has been created which discourages 
rather than encourages investment, and, incidentally, 
depresses land values as well as crop prices. 

Underlying conditions in the corn belt, if we are to 
accept the reports of the Department of Agriculture, 
are better than last year. During the autumn and 
early winter corn prices were slightly higher, but still 
low enough to encourage feeders. Hog prices have 
been relatively high and reports have indicated a 
materially larger crop of pigs in prospect. 

The small 1925 crop of hogs, now in pack, cost the 
packers nearly $1,200,000,000, and it brought pro- 








erably less throughout the country, banking institu- 


ducers more money than any year except the wartime 
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inflation years. Measured in terms of corn prices 
during the marketing season, it was probably the 
most profitable ever marketed. 

Turning from corn to cotton, we find the situation 
somewhat more unpleasant. Cotton has been aptly 
termed “the misery crop.”’ For many years it has 
been obvious that the cotton grower should mend his 
ways. This can be done by diversification. For 
four years cotton growers have been making the mis- 
take that other producers make when business is 
profitable; they steadily increased production, and 
have turned out more than 58,000,000 bales in four 
years. In forty consecutive months the average farm 
price of cotton never sank below 20 cents a pound. 
Mueh of that time it was higher. The prosperity 
was too great and growers increased their acreage from 
30,000,000 in 1921 to 47,653,000 acres in 1926. In 
that brief statement lies the whole story of the cotton 
farmer’s trouble. A temporary ‘‘swearing off’ of 
excessive production will be but a temporary remedy. 
Something more fundamental is necessary. The 
ridiculous game of chasing prices with acreage and 
producing more of a commodity than the world can 
use should be stopped. Price-fixing, Governmental 
subsidy or any other artificial makeshift can do no 
more than postpone steps necessary for a permanent 
solution. The past year cotton farmers produced by 
far the biggest crop in history on top of the enormous 
crops of the preceding two years. An interesting 
sidelight is the fact that, in spite of lower cotton 
prices, Texas is expected to produce more than 
$1,000,000,000 in agricultural products this year, a 
gain of about 10%. 

Wheat has been somewhat lower in price than a year 
aga. But it should be remembered that as the 


wheat crop is about 178,000,000 bushels larger than 
last year, the total return to American growers has 


been larger. Corn and oats up to early winter 
ranged about 5 cents above last year’s price in the 
Chieago market. These crops have been slightly 
smaller. 

Livestock on the Western ranges went into the 
winter in fine shape with only a few exceptions in 
scattered localities. Prices of sheep have been firm, 
while returns on wool have been such as to indicate 
good conditions. 

Harvesting is practically completed in all crops 
and from the standpoint of output the showing is 
very satisfactory. The Department of Agriculture 
recently estimated a 3.4% gain in volume over a year 
ago. The gross financial returns to agriculture probably 
will not be far from the previous year’s figures. 

Quite likely strong efforts will be made in Congress 
for legislation that would increase the price of corn 
andcotton. Insuch price-fixing legislation, by which 
agriculture would be expected to lift itself by its own 
bootstraps, a most unhealthy situation would be 
created and eventually would react upon the farmer 
in a drastic and unpleasant manner. Excessive cot- 
ton production cannot be corrected by any price- 
fixing scheme. Just as the solution of the cotton 
grower’s problem rests upon diversification of his 
crops, so the problem of the corn or wheat grower 
rests with mixed farming. A long, hard lesson has 
proved that over-production and low prices go hand 
in hand, save in those very rare instances where the 
outside world clamors for our produce because of 
their own deficient crops. 

Legislation never has and never will change eco- 
nomic laws and our agricultural problem can better 








be corrected by sound advice of disinterested econ- 
omists than by the dangerous tinkering of theorists. 
Certainly there is nothing dark-in the future outlook 
of American agriculture as a whole. 








Municipal Bonds in 1926. 
Stacy C. Mosser, President, Mosser, Willaman & Co., Inc. 

For the last six consecutive years, from 1921 to 
1926 inclusive; municipal bonds issued by the politi- 
cal subdivisions of the United States and placed on 
the market Have amounted to more than one billion 
dollars annually. In 1926 $1,329,074,892 permanent 
bonds were issued and sold. This amount is $70,- 
563,100 less than the amount issued in 1925, but is 
the third largest amount issued in any one year in 
this country. While the decrease from the previous 
year may indicate a turn in the tide and lead to a re- 
duction in future years, it seems probable that the 
future output of municipal bonds will be over the one 
billion dollar mark annually for some time to come. 

That the market has absorbed these bonds readily 
is shown by the high level of prices maintained dur- 
ing the year and the none too large amounts in dealers’ 
hands at any one time. During the year a new rev- 
enue measure was passed by Congress which further 
reduced income taxes, and this naturally affected the 
buying by a certain class of investors. Probably 
due largely to this fact, there was a rather marked dip 
in prices in the middle of the year lasting through the 
summer. The fall demand. however, was such as to 
bring prices back and the end of the year found the 
price level as high, and perhaps on the average a 
little higher, than at the beginning. It is true, how- 
ever, that prices of municipal bonds did not advance 
during 1926 in the same proportion as prices of cor- 
poration bonds, the latter having made a marked 
advance. 

Bonds from certain sections, notably Florida, were 
greatly depressed in price. The causes are well- 
known and this does not reflect in any way upon 
municipal bonds in general. 

One of the most interesting developments in the 
municipal field the last year was in Texas. This 
State went through a strenuous political campaign in 
which the main issue developed was as to the integrity 
of the many counties which had issued bonds for road 
improvements, both. direct county obligations and 
obligations of road districts. The United States 
Supreme Court in the Archer County decision had 
declared invalid the law under which these issues had 
been authorized and put out. In spite of the fact 
that the State Courts had sustained this law, the 
bonds issued under it had been approved by the At- 
torney-General and the bonds issued in good faith; 
nevertheless a large political faction appealed to the 
voters of the State to repudiate these outstanding 
obligations. The other faction went before the peo- 
ple on the platform that these obligations were issued 
in good faith and that they should be recognized, and 
if their legality was questioned that the Legislature 
should be invoked to pass enabling Acts to legalize 
them. The latter faction won the election by an 
overwhelming vote. 

Isn’t this a wholesome decision? Here the direct 
question was put up to all the voters in the State of 
Texas as to whether these municipal obligations 
should be recognized and whether their credit should 
thus be maintained. The voters spoke in no uncer- 
tain tones and in doing so, I believe have established 
themselves as worthy of trust and credit. The people 
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of Texas have taken this position when the matter 
was put up to them clearly, and it would seem that 
they are only typical of the country as a whole and 
that if a similar situation should arise in other States, 
it would be met as promptly and as thoroughly as it 
was in Texas. This episode is encouraging to the 
municipal bondholder and should make him feel more 
secure in holding the obligations of any of our States 
or political subdivisions, whether they be large or 
small. 

Agitation continues for less extravagance in mu- 
nicipal affairs and more proposed bond issues are be- 
ing defeated than a year ago. The tax burden, al- 
though being relieved by the Federal Government, 
is still heavy. However, there does not seem much 
likelihood that the many improvements demanded by 
our high standard of living will be voted down so 
long as the credit and the reasonable debt limits of 
our municipalities make it possible to provide these 
improvements. More and more the policy of issuing 
serial bonds is being adopted, and in this way munici- 
pal issues are being constantly retired. The result 
is, as shown in the compilations given in the June 1926 
issue of the ‘State and Municipal Compendium”’ of 
the “Chronicle,” that over 20% of the amount of new 
issues brought out is paid off in retiring former issues 
through serial payments and sinking funds. On 
the whole, therefore, municipal financing is still in a 
very sound condition and we can look forward to 
about the same volume of business the coming year, 
with perhaps rising prices. 








1926 in Real Estate Financing and Building 
Construction Fields. 


By CuaR_es Forman, Vice-President George M. Forman & Company. 


The real estate financing and building construction fields 
are so closely related—their activities so interwoven—that 
a discussion of one is hardly possible without the other. 
The year 1926 in this field was quite a remarkable one. The 
prevailing tendency through most of the year was downward, 
yet the total construction volume as compared with the year 
1925 did not decline but actually showed some increase and 
reached the unprecedented total of $6,800,000,000. 

At the beginning of the year, most business analysts 
anticipated such a downward tendency. The fact that the 
year 1926 followed the big record construction period of the 
last half of 1925, suggested a period of coming reaction 
which most analysts expected would be reflected by a re- 
duced volume of construction for the coming year. Through- 
out the country as a whole, the first half of 1926 showed an 
increase in contract volume over the first half of 1925 of 
approximately 11%. The second half of the year 1926, 
while it ran behind the second half of 1925 in volume of 
construction, the falling off was not sufficient to wipe out 
the margin of increase accumulated in the first half of the 
year. 

In Chicago the situation did not quite parallel that 
existing in the country as a whole, the early part of the 
year showing some falling off in building activity as com- 
pared with 1925, estimates placing the percentage of drop’off 
up to May 1 at about 5%. The latter part of the year, 
however, increased activity developed in the Chicago field, 
so that the total construction as revealed by the Chicago 
Building Department permit figures reached a total of 
$366,586,400, as compared with $360,794,250 for 1925. 

It is an interesting fact that while the total construc- 
tion costs as shown by permits issued in Chicago actually 
increased in amount, the number of structures covered by 
these permits record a considerable decrease—permits granted 
for 1926 totaling 14,363, as compared with 17,501 for 1925, 
16,253 for 1924, and 15,494 for 1923. Construction costs 
as shown by these permits for the same period were: $366,- 
586,400 for 1926, $360,794,250 for 1925, $296,893,985 for 
1924, and $329,604,312 for 1923. 





These figures indicate that while the building projects 
undertaken during 1926, as compared with the immediately 
preceding years, were smaller in number, they were larger 
in size and importance. This same tendency is also re- 
vealed by an analysis of the new real estate security issues 
released during the year. The total volume of new issues 
in 1926, as compared with 1925, shows a decrease of about 
4%, while the total number of new issues shows a decrease 
of about 16%. 

ThomasS. Holden, Vice-President in charge of the statistical 
division of F. W. Dodge Corp., characterizes 1926 as a year 
of stabilized prosperity in building and construction fields, 
in which a well-tempered conservatism guided the policies 
for the most part. Speculative excesses were checked, 
reactionary tendencies were kept within very moderate bounds 
and the total volume of construction, as well as the total 
volume of general business, exceeded all previous records. 

Some one has described the general character of business 
in 1926 as ‘‘prudent prosperity.’’ It was prudent foresight 
that caused business leaders to anticipate the collapse of 
the Florida boom, the early spring market reaction and 
the decline of real estate speculation, so that these adverse 
influences did not cause serious set-backs to the general 
prosperity of the country. 

It was this same sort of prudent foresight that caused the 
leaders in the real estate bond field and in the construction 
industry to agitate for a closer scrutiny of the credit of 
promoters of new building projects during 1926. It made for 
greater conservatism in appraisals of property against which 
mortgage bonds were to be issued and it brought about a 
careful and more cautious study of proposed construction 
to determine whether it was designed to fit the real economic 
needs of the community in which it was to be erected. 

It is the exercise of cautious and prudent foresight that 
has brought about the condition in the construction field 
which Mr. Holden has characterized as stabilized prosperity. 

The construction industry has been for years one of the 
primary factors contributing to the general prosperity of 
the country. It has reached the point where building 
shortage and necessity demands have been caught up with. 
Building activities for the immediate future will be governed 
by the current needs for additional space and the demands 
created by general prosperity of the country. 

A most important element to assure procedure along 
cautious and conservative lines lies in the action taken 
the latter part of 1926 by the first mortgage bond business 
itself under the auspices of the American Construction 
Council. The mortgage bond business is now making a 
survey of the first mortgage real estate securities field, with 
tho view of standardizing practice and procedure in that 
field of finance on a basis that will assure the greatest 
measure of protection to the interest of all concerned. 

Such steps are not ordinarily taken during period of great 
prosperity, but they are characteristic of the trend of the 
times and are further evidence of the care and caution which 
mark the present era of prudent prosperity. The first 
mortgage bond business is thus taking the initiative in further 
strengthening the fundamental safeguards which have made 
first mortgage bonds one of the most popular investments 
in the securities market and have won for real estate secur- 
ities the confidence of the investing public which is essential 
to continued large construction volume and the stabilizing 
of general business conditions. 








Public Utility Development in the Chicago 
District 


By Bernarp J. Mouianey, Director Illinois Committee on Public 
Utility Information. 


“Chicago District’? is the designation of a populous in- 
dustrial and commercial entity, regardless of city, county 
and State lines, surrounding the southern end of Lake Michi- 
gan. It lies along 100 miles of lake shore from the Wiscon- 
sin-Illinois State line at the north to the Indiana-Michigan 
line at the southeast and arches sharply into the hinterland. 
This area of some 5,000 square miles has a population of 
more than 4,000,000. Prof. J. Paul Goode, specialist in 
the economics of geography, calls it ‘the great economic 
vortex,’’ destined by nature to be the commercial and in- 
dustrial center of the continent. By others it is called ‘‘the 
Workshop of America.”’ 
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Public utility development in this district—meaning elec- 
tric light and power, telephone, gas and electric transporta- 
tion service—has reached an average level probably un- 
excelled, anywhere in the world. This development has 
provided productive investment opportunities for about 
$1,000,000,000 of capital. Nearly half of this investment 
has been made within ten years and the curve is still upward. 
In the twelve months ended June 30, 1926, the new utility 
financing for the district approached $150,000,000. 

In attempting to make this development visible by means 
words, electric light and power and electric transportation 
naturally come into the foreground of the picture because 
they are so concretely conspicuous and are so obviously 
tied in with other industries 

Electricity supply companies of the Chicago district now 
have a generating capacity, installed, and in productive 
operation, which aggregates 1,193,000 kilowatts—about 
1,600,000 horsepower. Apparatus already ordered will in- 
crease the present generating capacity by 40%—to 1,683,000 
kilowatts or nearly 2,250,000 horsepower—within the next 
two or three years. The one company operating exclusively 
in Chicago now has more generating capacity than any other 
electricity supply company in the world. 

These generating facilities are completely interconnected 
by means of high-voltage overhead transmission lines (up 
to 132,000 volts capacity) and underground cables. Re- 
serve facilities in any part of the district are thus made 
available, in case of emergency, to users of electricity in 
any other part of the district by simply throwing a switch. 

This complete inter-connection, assuring abundance and 
reliability of service, promotes intensive use of electricity. 
Per capita consumption of current is higher in this district 
than it is in any other comparable area on earth where elec- 
tricity has to be generated by steam. 

The most ambitious application of mass production yet 
undertaken anywhere, in the economical generation of elec- 
trical energy, is also in this district—State Line station where 
the Illinois-Indiana line meets the Lake Michigan. Its first 
turbo-generator of 200,000 kilowatts (270,000 horsepower) 
capacity, the largest ever designed, will go into operation in 
1929. At least four additional turbo-generators are con- 
templated, all as large as or larger than the first. This 
one station, as planned, will have a rated capacity of not 
less than 1,000,000 kilowatts—approximately 1,335,000 
horsepower. 

Another interesting circumstance is that hereafter no 
generating units of less than 50,000 kilowatts capacity will 
be installed anywhere in the district—not even in the out- 
skirts of the 5,000-square-mile area. Only six years ago 
30,000 kilowatt units were thought to be large enough for 
the largest stations in Chicago. Since then units of 50,000, 
60,000 and 75,000 kilowatts capacity have been put into 
operation in the district, one of 90,000 kilowatts is being 
installed, another of 100,000 kilowatts is being built, and 
the first 200,000 kilowatt unit for State line has been ordered. 

Plans already in process of execution contemplate expan- 
sion of these electricity supply resources to five times the 
present aggregate within twenty or twenty-five years, as 
conditions warrant. Inter-connection will keep pace with 
generating capacity. The district is, therefore, on the way 
to a fully-connected electricity supply capacity of 6,000,000 
kilowatts or 8,000,000 horsepower, as soon as needed. 

Inter-connection of the district’s electrical resources with 
neighboring systems is also provided for. Some of it has 
been completed. Electrical energy can now be continuously 
transmitted or relayed from Wisconsin via the Chicago dis- 
trict to Pennsylvania, West Virginia and Kentucky. En- 
gineering and financial plans for further inter-connection are 
in process of execution. 

This means that, from the Wisconsin River and Milwaukee 
to Cincinnati and Louisville and beyond, and from Detroit 
to St. Louis, the large central station systems are to be closely 
connected by transmission lines of great capacity converging 
in the Chicago district. The intervening territory, to say 
nothing of territory reached by further connections to the 
east and south and west, will be covered by a network of 
secondary transmission and distribution lines. The central 
stations feeding into this network will be equipped with 
large and, therefore, economical turbo-generators comparable 
to those of the Chicago district. 





The Indiana part of the district, embracing the more 
highly industrialized section of that State, deserves per- 
haps a special word. Its individuality is derived from iron 
and steel and collateral industries, te which new impetus 
has been given by the abolition of ‘‘Pittsburgh plus.’’ 

Here the development of electric service, gas service and 
much local and interurban transportation is co-ordinated 
under the guidance of an investment or holding company. 
This company is closely affiliated with the predominant 
electric, gas and rapid transit interests of the entire Chicago 
district, but is especially concerned with the Indiana segment. 
Consequently it is specializing, as it were, in electric, gas 
and transportation development to fit the special circum- 
stances of an area in which iron and steel and collateral 
heavy manufacturing are paramount. 

Among these special circumstances are: Enormous po- 
tential demand for electric power; increasing use of gas in 
the heat-treating operations of manufacturing; great quanti- 
ties of by-product gas from the steel industry to be made 
available to other industries; increasing demand for trans- 
portation that will permit mill districts to be segregated. For 
this co-ordinated development in the Indiana segment of the 
district alone, the subsidiaries of the investment company 
referred to have a combined 1927 construction and equip- 
ment budget of approximately $6,000,000. 

Local transportation development within the city of 
Chicago is retarded by the franchise situation of the street 
(surface line) railways. Their franchise will expire in Feb- 
ruary. Negotiations for a renewal or some other form of 
readjustment are pending. The matter of subways through 
the congested heart of the city is also involved. If this 
situation is cleared up during the year, as hoped for, exten- 
sive reorganization and expansion of local transportation 
facilities will ensue. Meanwhile, there is progress. 

The Chicago street railways carried 1,571,915,030 pas- 
sengers in 1926, an increase of 56,341,400 over 1925. Almost 
$3,000 ,000 was spent for improvements, including $1,600,000 
for 100 new cars. These ears increased the number of seat 
miles by 140,000,000. 

The past year has brought more development in rapid 
transit facilities of the district than has been seen in any 
other one year. This was more pronounced outside the city 
limits of Chicago than within the city itself. 

Three of the interurban lines entering Chicago made exten- 
sive improvements and extensions. On the north, a new 
route was opened which reduces the running time between 
Milwaukee and the heart of Chicago to two hours. The 
added route also provides a direct service between Chicago 
and suburban terminals about 30 miles from the Loop, 
bringing those communities within an hour’s ride of the 
heart of the city and opening up great areas for settlement. 

Road bed and power equipment improvements were made 
by an interurban company entering Chicago on the west 
at a cost of more than $1,000,000. 

On the south, another electric interurban spent over 
$2,865,000 for new steel cars, for rebuilding its tracks and 
substations and for various other betterments. During 
1926, it installed a direct service to downtown Chicago, 
giving an hourly service between the Loop and South Bend, 
Ind., and a half-hourly express service to Gary, Ind. Its 
1927 budget for new and increased facilities calls for an 
expenditure of $2,379,000. 

The elevated lines of Chieago made several noteworthy 
improvements, including extension of their service to western 
suburbs. Within the city platform extensions, 100 new steel 
cars and other changes in equipment provided for the opera- 
tion of longer trains. As a result, up to Jan. 8 1924, four 
new records were successively established in the number of 
cars passed through the Loop during the peak hour of the 
day. 

The elevated lines carried about 13,000,000 more revenue 
passengers in 1926than in the previous year or approximately 
229,000 ,000. 

The addition of 76,000 telephones during 1926 in the 
Chicago territory makes it the greatest year in the history 
of the company serving this area. On Jan. 1 1927, there 
were 1,075,000 telephones in service in the Chicago region. 
The company spent $26,000,000 for additions to its plant in 
1926 and an additional investment of $27,000,000 is planned 
for 1927. 
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Besides the loeal extensions and improvements, communi- 
cation highways to other parts of the country have been 
added and made more secure from storms and other damage. 
Principal among these is the Chicago-St. Louis cable, put 
into service Dee. 15 1926. Im addition to reaching its 
termini, the cable serves all principal cities along its route. 
In 1927, a third line between Chicago and the Pacific 
coast will be completed. 

Local calls in the Chicago region now number 5,100,000 
daily and long distance calls, 210,000. This is an increase 
of slightly less than 500,000 over the daily number of local 
calls a year ago. 

Many economic trends—conservation of coal and its con- 
stituents, smoke abatement and the special merits of gas 
fuel for industrial and residence use—are multiplying the 
use of gas in the distriet. The percentage of increase in 
gas consumption since 1910 has been about twice the popu- 
lation rate. 

The Chicago company’s plants and mains are already 
the heart and arteries of an inter-connected generating and 
distributing system that serves a large part of the greater 
Chicago district. There are eight interconnections with 
neighboring gas supply systems. Existing facilities are or- 
ganized for expansion to fit future requirements throughout 
the area bordering Chicago. 

The main artery, across the western flank of Chicago, 
is 4 feet in diameter and 22 miles long—the longest gas main 
of its diameter in the country—with a carrying capacity, at 
ordinary pressures, of 100,000,000 cubic feet of gas every 
24 hours. This can be easily doubled, when necessary, by 
increasing the pressure. Inter-connection, as in electrical 
systems, enables one company in case of emergency to draw 
upon the reserves and production facilities of another. 

This ‘“‘pooling’’ is prompted by the increasing use of gas 
in industry. The Chicago company, has, for example, one 
industrial customer that takes more than 1,000,000 cubic 
feet of gas every day—more than 30,000,000 cubic feet a 
month. Less than two years ago, that customer was using 
only 10,000,000 cubic feet a month. Although this increase 
is greater than the average, it indicates the trend. 








The Chicago Stock Exchange and Its Aims. 
By Joun J. Bryant Jr., President Chicago Stock Exchange. 
The volume of business transacted on the floor of the 
Chicago Stock Exchange for the year 1926 was not as 


large as that transacted during the year 1925. This is 
accounted for in a considerable degree by the listing of a 
large number of our local stocks on the New York Stock 
Exchange. By reason of the New York call-money market, 
the ability to borrow and loan stocks and the larger and 
broader market, business in many of our stocks has gone 
to a certain extent to the floor of the New York Stock 
Exchange. 

How to make the Chicago Stock Exchange the market 
place for the great capital resources of the Mississippi Valley 
and the Middle West and how it can function as the centre 
for their investment in the business and industrial enter- 
prises of this great section, is the outstanding problem 
of the Chicago Exchange. A detailed survey of this whole 
problem has been made and the Board of Governors is 
even now giving the subject its most careful thought, in the 
expectation that the problem may be satisfactorily solved. 

The Chicago Stock Exchange enjoyed a considerable 
volume of new and additional listings of stocks and bonds, 
although the total par amount of stated par value stocks 
listed aggregates $218,939,256, a decrease of $56,866,940 
compared with 1925. This is offset by the admission of 
no par value stocks, which total 15,171,786 shares, or an 
increase over last year of 8,226,916 shares. Bond listings 
reached a total par amount of $126,841,100 in 1926 com- 
pared with $65,550,000 in 1925. It is not a matter of com- 
mon knowledge that 56 stocks, aggregating 45,710,845 shares, 
many of them originally listed on the Chicago Stock Ex- 
change, are now also listed on the New York Stock Exchange; 
among them we find such companies as American Steel 
Foundries, American Telephone & Telegraph, Corn Products 
Refining, Peoples Gas, Pullman, Sears Roebuck and Mont- 
gomery Ward. 

One of the outstanding events of the past year has been 
jhe acquisition of modern and commodious quarters for 


the Chicago Stock Exchange in the new State Bank of 
Chicago Building. The Exchange has completed negotia- 
tions with the State Bank and will shortly sign a formal 
lease covering a period of 20 years for the space in the 
south end of the building on the bank floor, which will 
bring it exactly in the centre of the block on La Salle Street 
between Monroe and Adams Streets. The building will 
be ready for occupancy May 1 1928. With splendid new 
quarters—offices and trading room modern in every respect— 
and centrally located, an added impetus should be given 
to the business of the Chicago Exchange. 

Plans are being considered for the establishment of an 
educational institute for Stock Exchange and brokerage 
house employees. The curriculum will cover training in 
corporation finance, stock brokerage accounting, business 
English, letter writing, commercial law, economics and 
Stock Exchange procedure and practice. Through the 
medium of such an institute it is expected that the morale 
of employees connected with the Exchange and its members 
will be greatly raised and that a higher type of employee 
will be attracted to the financial district. 

The Chicago Stock Exchange is earnestly endeavoring to 
assure the great investing public every safeguard in its 
dealings in stocks listed on the Chicago Exchange. Not 
only that, but the Exchange works in close co-operation 
and encourages the activities of the Investors Protective 
Bureau of Chicago, which in the last several years has 
accomplished a great work and served a very useful purpose 
in carrying on its campaign against security swindling in all 
its forms. 

The many problems of the Chicago Stock Exchange can 
be solved only by a slow and careful process of education 
for all the various factors that enter into such problems— 
banks, industries, investors and, not the least, members 
of the Chicago Stock Exchange themselves. The officers 
and Governors of the Exchange look forward to 1927 with 
courage and optimism and are giving their best thought to 
the end that the Chicago Stock Exchange may take the 
position which it deserves in the future of Chicago and the 
great Central West. 








Business on the Chicago Stock Exchange. 


The transactions at the Chicago Stock Exchange in 1926 
were smaller than in 1925, but trading in some of the stocks 
has been transferred to the New York Stock Exchange 
and it must also be remembered that the volume of business 
done in stocks in 1925 was in excess of that of any previous 
year, and that with the exception of the Philadelphia and 
Los Angeles Exchanges, all of the other stock exchanges 
of the country likewise suffered a reduction in business in 
1926 as compared with 1925. 

The stock sales at the Chicago Stock Exchange during 
the 12 months of the calendar year 1926 aggregated 
10,253,664 shares, against 14,102,892 shares in 1925, 
and 10,849,173 shares in 1924 and 13,302,187 shares in 
1923, but comparing with 9,953,637 shares in 1922, 5,- 
175,972 shares in 1921, 7,382,145 shares in 1920 and 7,408,- 
915 shares in 1919. Back in 1918 the sales were only 
1,955,151 shares, in 1917 only 1,696,428 shares, in 1916 
1,611,317, in 1915 but 715,567 shares, and in 1914 no more 
than 385,783 shares. The 1926 bond sales were only $7,- 
941,300, against $8,748,300 in 1925, $22,604,300 in 1924, 
$11,979,650 in 1923, $10,017,200 in 1922 and $4,170,450 


in 1921. 
SALES FOR SERIES OF YEARS) 
No. Shares Bonds. | No. Shares. 
10,253 ,664 $7,941,300 | 1907 895,984 
14,102,892 $8,748,300 | 1906 1,234,537 
10,849,173 22,604,300 | 1905 1,544,948 
13,302,187 11,979,650 1,251,177 


Bonds. 
4,466.200 

$5,858,050 
9,556,500 
5,432,700 





9,953 ,637 


10,017,200 
4,170,450 
4,652,400 
5,232,150 
4.590.620 
9.012.400 

11,889,400 
9,237,600 
9,085,500 
9,391,000 

13,757,000 

14,752,000 
7,347 000 

14,800,000 





1,024,002 
1,356,558 


1,845,313 
987,772 


3,364,160 
8,967,100 
9,338,700 
8,735,900 
12,483,650 
9,856,800 
6,575,000 
4,853,950 
8,382,500 
10,213,500 
6,575,650 
14,198,000 
9,435,000 
18,368,000 
18,530,000 
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Indications of Business Activity | 





Friday Night, Jan. 28 1927. 

Trade is still variable. It has suffered more or less from 
low temperatures in all parts of the country, with snow and 
rain in the northern sections. Heavy rains in the central 
and southwestern portions have interfered with transporta- 
tion. The roads are bad in many States. That hurts retail 
trade. Also it tends to delay buying for spring needs. 
Naturally, the low temperatures have helped the coal trade 
more or less. Also the fear of a strike by bituminous miners 
on April 1 has tended to stimulate precautionary buying. 
It is reflected partly in the gain in railroad car loadings over 
those in January of last year. One hopeful feature is that 
purchasers of cotton goods show less timidity about buying 
ahead. There is a demand for certain cotton goods for 
March and even April delivery. Moreover, a sign of the 
times is the sharp demand for some descriptions of cotton 
goods for prompt delivery, even at premiums. It shows that 
buyers had allowed their stocks to become badly depleted. 
A large percentage of the business has been in print cloths, 
sheetings and convertibles. The scarcity is mainly in print 
cloths, which is so great that the demand could not be satis- 
fied, and recent advances in prices have been firmly main- 
tained. There is a steady broadening of trade in finished 
cotton goods. 

Woolen and worsted goods for the fall of 1927 were opened 
by the American Woolen Co. with prices unchanged in some 
cases and 21% to 10c. a yard higher in others as compared 
with spring prices. Wool has been firmer and sales at 
London have in the main resulted in satisfactory prices. 
They are firm or esle 5% higher. Australian wool sales 
were also at firm prices. Cotton, after declining somewhat, 
partly owing to the Chinese crisis and some consequent 
depression in Liverpool, suddenly advanced to-day as the 
Chiese situation showed signs of clearing. Moreover, there 
is a steady demand for raw cotton, at home and abroad. 
For two weeks past the remarkable spot sales in Liverpool 
on most days have been 10,000 to 15,000 bales and they were 
12,000 bales to-day. The significance of this is, of course, 
that Manchester is more hopeful. It has been doing quite a 
good business with India and the Continent, though naturally 
its trade with China has suffered because of the disturbed 
conditions there. There is a ground-swell in the world’s 
cotton trade which will become more manifest as soon as the 
Chinese question has been adjusted. The crop estimateof the 
Government on Dec. 8 of 18,618,000 bales may be ginned, 
but there is a scarcity of the higher grades of cotton at the 
South. And Russia has been buying for October delivery 
while Germany, France and Japan have been steady buyers 
of the actual staple. The weather for some little time past 
has been so cold and rainy at the South as to interfere with 
picking and ginning. Some believe that considerable cotton 
will ultimately be abandoned. This is not so clear because 
the farmer is apt to pick cotton in the winter if there is any 
to pick. He has little esle to do. The Department of 
Agriculture at Washington insists that a reduction in the 
next cotton acreage of 30% is imperative if the balance be- 
tween consumption and production is to be restored. Very 
few believe that such a decrease can be brought about. 
Nature may withhold a big crop for the third year in suc- 
cession, however. 

Wheat has advanced owing to some increase in the esti- 
mates of what Europe will have to import. One estimate of 
late has 80,000,000 bushels higher than some previous esti- 
mates. Of late the export demand in this country has in- 
creased somewhat and the shipments from Argentina and 
Australia have not been as large as were expected. A singu- 
lar fact is that the stock of wheat at Liverpool disappeared 
to-day, something that contributed to an advance in New 
York and Chicago. There has been a steady inquiry from 
Europe for American rye and Germany it seems will need about 
25,000,000 bushels. France’s supply of grain and potatoes 
it is said, is likely to show some deficit, apparently necessitat- 
ing rather large imports. Meanwhile there is a fair covering 
of snow for the winter wheat crop west of the Mississippi 
River. Texas and Oklahoma have been getting good rains 
and there may be an increase in the wheat yield in those 
States. Building has naturally been less active. Building 
materials for this reason have sold less freely. Some decline 
in iron and steel prices has occurred, and in some cases in- 





creased sales are reported at the reduced quotations, though 
as a rule business is slow. Coffee has latterly advanced in 
response to higher prices in Brazil, and it may be a significant 
fact that that Brazilian exchange advanced to 12 cents 
here to-day, being the outstanding feature of the foreign 
exchange market, with heavy transactions. This shows an 
advance in a week of about 20 points. Brazilian exchange 
on London showed a slight rise. But in this country the 
coffee trade is dull, though it may turn out that the roasting 
concerns and others are delaying their purchases unduly. 
Sugar has declined as might have been expected with increas- 
ing supplies. Sales of jewelry are said to be smaller in the 
East than a yearago. The automobile business is less active 
than at this time in 1926, but February is expected to make 
a better showing as to output. Detroit has 214,733 opera- 
tives employed, an increase of about 2,500 over last week, 
but some 46,900 less than a year ago. 

In the retail trade special sales have still been something of 
a feature in many parts of the West, but it may be a some- 
what significant fact that a large department store at Chicago 
has reduced its hours of labor somewhat. The January 
showing in the wholesale trade of this country is better than 
that of December. The same is true of some of the indus- 
tries, notably the textiles. While bituminous coal has been 
more active, anthracite trade has slowed down and there is 
much unemployment in that branch of trade. Also in the 
Central West the wages of miners in the bituminous field . 
have in many cases been reduced. What the effects of this 
will be in the spring remains to be seen. 

The stock market has been irregular and at times weak. 
But to-day there was an advance with a notable rise in 
Wheeling & Lake Erie. What is of more real importance, 
bonds have moved steadily upward into new high territory. 
A promising statement has been made of the French finances 
by M. Poincare. The French franc is to be stabilized for 
the present at about 25% to the dollar but it would seem that 
the French have not given up hope of its rising ultimately 
to the old par of 19.3 cents, thus obviating re-valorization. 
Sterling exchange has declined during the week but closed 
steady. Brazilian exchange has made a noteworthy advance 
and Spanish is the highest in seven years. Of course the 
outstanding feature of the week in the world’s news is the 
menacing situation in China. But this has been met by the 
American Government with admirable promptitude. 

It has been made plain to China that this Government 
has no desire to interfere with its nationalistic aspirations, 
and seeks only to make new treaties as soon as responsible 
representatives of the contending factions appear. It re- 
calls to the Chinese that this Government has never possessed 
concessions in China. It might have been added that in the 
Roosevelt administration this Government refused a proffered 
grant of territory by the then Government of China. Sec- 
retary of State Hay reminded the badly harassed Chinese 
Government which in a pathetic though needless effort to 
conciliate the United States Government that it was con- 
trary to American principles to accept the territory. The 
United States has at all times manifested a friendly spirit 
towards the Chinese Empire and later towards the Chinese 
Republic. And it is pleasing to notice that the Chinese 
readers express their gratification at Secretary of State 
Kellogg’s announcement of the American attitude to-day 
toward the rising republic of the Far East. It is hoped that 
the example of the United States will have a salutary effect 
upon other Governments, which have not always been as 
considerate of Chinese rights and interest as they might have 
been. 

At Fall River, Mass., the Ancona Co. plant was closed on 
the 24th inst. to allow of making needed repairs. No state- 
ment was forthcoming relative to the prospect of opening the 
plant in the near future. Even a large production of cotton 
goods has been exceeded for three successive weeks by the 
volume of sales. Stocks available are smaller than were 
expected. Many goods are not available for prompt ship- 
ment. At Lawrence, Mass., members of the Lawrence 
Industrial Commission will confer with mill executives and 
members of the State Legislature on Feb. 1 with a view 
to taking some action to keep the textile industry in Law- 
rence, as the mills have moved machinery to the South or 
discontinued its use. More than 4,000 operatives in the 
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textile plants have been dropped in the last 18 months. 
At Charlotte, N. C., unfilled orders in December 1926 were 
greater than in the same month of 1925, and production in 
December was much larger than in December 1925. 

There was a cold wave here on the 27th inst. which sent the 
temperature down to 1 degree below zero at 6 a. m., and it 
remained there until 7 a. m., then began slowly to rise and by 
4 p. m. was up to 27 degrees. There was much suffering. 
In parts of the East it was 22 degrees below zero. It was 22 | 
to 28 degrees, even in parts of the South. It was 4 degrees at 
Albany, 20 at Boston, 30 at Chicago and Pittsburgh, 34 at 





Cincinnati, 32 at Cleveland, 36 at Kansas City, 24 at Mil- 
waukee and 20 at St. Paul, but 2 degrees the day before, with 
14 at Chicago and 12 below at Montreal. To-day it was 31 
degrees here at 3 p. m., with the forecast for rain and higher 
temperatures to-night and on Saturday. 














Federal Reserve Board’s Summary of Business Conditions | 


in the United States. Decline in Industrial Pro- 
duction. Greatest Recession in Auto- 
mobile Industry. 

The Federal Reserve Board, in its summary of business 
conditions in the United States, made public Jan. 27, states 
that “in December, for the third consecutive month, there 
was a decrease in industrial production and the Board’s 
new index, with adjustment for seasonal variations, was 
105 on the basis of the average for 1923, 1924 and 1925, as 
100. Continuing the Board says: 


This compares with 113 in September, the high point of the year, and 
with 108 a year ago. The decline since the recent high point has been 
entirely in the manufacturing industries, as the output of minerals was 
at a record high level in November and showed only a slight decline 
in December. By far the greatest recession of recent months has been 
in the automobile industry, output of passenger cars and trucks in the 
United States decreasing from 425,000 in August to 165,000 in Decem- 
ber. Reduction in the manufacture of automobiles is usual at the end 
of the year, when plants close for inventory taking and repairs, but 
in December, 1926, the decline was considerably larger than usual. Pro- 
duction of iron and steel has also been sharply reduced since the middle 
of autumn, and activity in the woolen and worsted and silk industries 
has been somewhat curtailed. Production of lumber, cement, and other 
building materials has reflected the usual winter decrease in demand. 
Cotton consumption, on the other hand, was larger than in any previous 
December. 

Factory employment and payrolls declined further in December, re- 
flecting decreases in nearly all industries except cotton goods, clothing, 
foundries and machine shops, and printing and publishing. 

The value of building contracts awarded in December, as in Novem- 
ber,war larger than in the corresponding period a year earlier, but for 
the first three weeks of January contracts were in smaller volume than 
during the same weeks of 1926. The decline in January was largely 
concentrated in the New York and Atlanta Federal Reserve Districts, 
where building was unusually active a year ago. Residential contracts 
were smaller in December than a year earlier in nearly all districts, the 
increase in the total for the month being in other types of building. 


Trade. 

Retail sales during the holiday trade in December exceeded all pre- 
vious records. Sales of department stores were approximately 4% 
larger than in December of last year, and sales of mail order houses, 
while slightly smaller than in 1925, were larger than in the corresponding 
month of any other year. Sales at wholesale, on the other hand, declined 
in December and were smaller than a year ago in practically all leading 
lines, except shoes. Merchandise stocks carried by department stores 
were reduced slightly more than is usual in December, and were some- 
what smaller at the end of the month than in 1925, and wholesale stocks 
were also slightly smaller than a year ago. Freight car loadings showed 
about the usual seasonal decline in December, with shipments of all 
groups of commodities, except coal and merchandise in less than car load 
lots, in smaller volume than a year earlier. 


Prices. 

Wholesale prices declined further in December, and the Bureau of 
Labor Statistics index at 147 for that month was at the lowest level 
since the middle of 1924. Prices of agricultural products, which de- 
clined considerably in October and November, increased slightly in 
December, owing to advances in prices of grains and cattle. In the 
first three weeks of January there were further increases in grains, 
and advances also in cotton, hogs and flour. Prices of nonagricultural 
products declined in December owing chiefly to decreases in bituminous 
coal, clothing materials, nonferrous metals and building materials, In 
January iron and steel prices were slightly reduced and there were 
further declines in bituminous coal and nonferrous metals, while prices 
of cotton goods and coke advanced. 


Bank Credit. 

At the reserve banks during the four weeks following the peak of 
the seasonal currency demand, there was a return flow of Federal 
reserve notes and other cash from circulation amounting in the aggregate 
to about $400,000,000. This return flow of currency was in about the 
same valume as a year ago, and, together with substantial gold imports, 
was reflected in a reduction of the volume of reserve bank credit in 
ae to - level on January 19 lower than at any time since the summer 
of 1925. 

Loans and investments of member banks in leading cities, after in- 
creasing to a record level at the end of the year, declined sharply in 
January. Commercial loans, which had reached their seasonal peak in 
November were in the middle of January about $200,000,000 below the 
maximum figure but still more than 300,000,000 above the level of a 
year ago. 

Loans on securities of the reporting banks also declined after the turn 
of the year following a large increase in December and were slightly 
smaller than in January of last year. 

Easier money conditions prevailed in the money market in January, 
and rates on prime commercial paper declined from 4% to 4%%, and 
those on bankers’ acceptances from 3% to a range of 3% to 3%%. 





American Bond & Mortgage Co. Reports Favorable 
Business Trend—Finds No Overbuilt Situation 
—Differing Views of Building Restrictions 
Urged by S. W. Straus & Co. 


Based upon reports from all sections of the country rela- 
tive to the building situation, the American Bond & Mort- 
gage Co. of this city issued a statement on Jan. 22 in which 
it said that “reports from the various cities and towns indi- 
cate a favorable building trend and failed to disclose any 
important overbuilt situation.” Last week (page 443) we 
quoted a statement by S. W. Straus, of 8S. W. Straus & 
Co., in which he declared that ‘current conditions lead me 
to the conclusion that there should be a temporary breathing 
spell in the construction of office buildings, hotels, apart- 
ment hotels and apartment houses throughout the United 
States,’ the saturation point in these four types of structures, 
he asserted, having been reached. The survey completed 
by the Building Economie Research Bureau of the American 
Bond & Mortgage Co. was made with the co-operation of 
representatives of the Associated General Contractors, the 
National Association of Building Trades Employers, State 
and city officials and executives of local real estate boards 
and Chambers of Commerce. The survey shows that new 
1927 building operations totaling more than $3,500,000,000 
are already planned, under way or about to be started in 
the United States, and estimates that not less than $6,250,- 
000,000 will be expended on new construction during the 
year. Reports from the leading cities and industrial dis- 
tricts of the country, the survey stated, revealed that con- 
struction activities are proceeding at a high rate and give 
further assurance that there is little likelihood of any decline 
of major importance in the near future. The survey sum- 


marized the building situation as follows: 

Housing shortage created by war has ended but normal requirements for 
homes and the demand for industrial, commercial and public building will 
keep construction industry highly active. 

There is practically no overbuilding, and a number of cities need certain 
types of industrial, commerciai and public buildings. 

No reduction in building wages is expected and it is anticipated that labor 
will ask for further increases in some localities this spring. 

Material prices are well stabilized and no reductions expected until per- 
haps the latter pari of the year, and even then if there is any it will be vrey 
slight. 


The survey says: 

Figures now at hand indicate that at least $3,500,000,000 in new construc- 
tion for 1927 is already assured. This amount is boing increased daily by 
announcements of new projects, and it would not be surprising if the present 
year recorded a volume of construction in excess of $6,250,000,000. There 
is some doubt, hewever, if tctal building operations for the year will reach 
the record-breaking total of approximately $6,850,000,000 attained in 
1926, as a number of large cities report that they expect some gradual de- 
cline in activity toward the latter part of the year. 

Reports from the various cities and towns indicate a favorable building 
trend and failed to disclose any important over-built situation. On the 
other hand, a shortage in certain types of industrial, commercial! and public 
buildings was shown to be quite general. Among the cities reporting a short- 
age in these classes of buildings was Milwaukee, Denver, St. Louis, Los 
Angeles, St. Petersburg, Fla., Columbia, 8. C., Galveston, Tex., Wash- 
ington, D. C., Lakeland, Fla., Jackson, Miss., Detroit, Cleveland and 
Albany. While expecting some tapering off in building operations, reports 
from all sections of the country were favorable and no predictions of a gen- 
eral building depression were received. Cities anticipating slight decline in 
construction included Cleveland, Philadelphia, Denver, Hartford, Conn., 
Washington, D. C., St. Paul, Minneapolis, Boston and St. Louis. 

Cities reporting that they expected building opgrations to be at or in excess 
of 1926 volume included Detroit, Los Angeles, Dallas, Seattle, St. Peters- 
burg, Fla., Dayton, Ohio, Salt Lake City, Columbia, 8. C., Galveston, Tex., 
Akron, O., Houston, New Orleans, La., Shreveport, La., Portland, Ore., 
Abilene, Tex., Jackson, Miss., and Ventura, Cal., and cities and towns 
throughout the States of Utah, Nevada, Wyoming, Idaho, Montana and 
Mississippi. Cincinnati, Galveston, Tex., Shreveport, La., and Chicago 
were practically the only cities to report a labor shortage, which was in the 
mason trades. Reports from practically evrey city agreed that no reduc- 
tion in labor or material costs could be expected for many months. 


Zlectrical Industry to Spend Billion. 

Although residential and commercial building will constitute a large 
part of the 1927 building program, there is a large amount of industrial, 
public works and utilities construction planned. Estimates compiled by 
the ‘‘Electrical World’’ show that light and power companies throughout 
the country will spend $958,000,000 for 1927 construction as compared 
with actual expenditures of $841,000,000 in 1926. a 

The Southern California Edison Co. has also announced that it will spend 
approximately $42,000,000 in constructive work in southern and central) 
California. This is 33% more than the total amount called for in the 1926 
budget. More than $7,500,000 will be spent in Long Beach, Calif., in 
the erection of a steam power plant. The board of directors of the New 
York Telephone Co. have already authorized appropriations totaling 
$74,901,943 for new construction and enlargements of plant facilities in 
the New York territory. The Savannah River Electric Co. has announced 
plans for the erection of a $20,000,000 power project at Clarks Hill, 8. C. 
The Loyal Order of Moose has announced a $150,000,000 building program 
in various parts of the country. , 


$100,000,000 for Automobile Plants. 

The automobile industry plans an extensive building program amounting 
to approximately $100,000,000. Of this amount, ‘‘Motor,” aj trade 
publication, states $75,000,000 is to be spent for new plant construction, 
and upwards of $15,000,000 for expansion of retail establishments. 

The $165,000,000 Government public building construction will also 





give impetus to the building industry. Large port development work is 
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also contemplated by cities along the South Atlantic, Gulf and the Pacific 
Coast. Plans have just been compicted for a $5,000,000 development of 
the waterfront at Berkeley, Calif. 
w Despite the huge building program carried out in the South in 1925 and 
1926, a vast volume of new construction is still under way and much planning 
is being done. It is estimated that approximately $150,000,000 worth of 
new school and church buildings will be built during the present year. 
Besides this amount there will be large expenditures for hydro-power, 
textile and other industrial developments, as well as for modern commercial 
apartment houses and hotel buildings. 

University and college building will aiso occupy a prominent place in 
the 1927 building program 








New York Work Totals $400,000,000. 

In New York the money value of work carried over from 1926, well under 
way or committed, is estimated to total approximately $400,000,000. In 
addition, plans for another $100,000,000 worth of new structures, such as 
hotels, apartment hotels, theatres and office buildings are about ready for 
announcement. About $20,000,000 worth of new school buildings are to 
be erected. Housing projects, however, continue to lead in construction 
activity, with commercial building second. There is every indication that 
1927 will be another billion-dollar building year in the metropolitan area. 

Somewhere in the neighborhood of $200,000,000 will be spent in Phila- 
delphia for new construction during the next twelve months, according to 
the Bureau of Building Inspection. 

It was estimated $300,000,000 worth of building is planned in Chi.ago, 
while Detroit expects to spend during the coming year about $50,000,000 
for residential building, $50,000,000 for commercial buildings, $25,000,000 
for industrial buildings, and $20,000,000 to $25,000,000 for public buildings. 


Huge St. Louis Public Works Program. 


More than $60,000,000 in public works is under construction or will be 
during the next six months in St. Louis, according to city authorities. It 
was estimated that construction of hundreds of buildings and improvements 
during the next few years, due to this municipal development program, will 
amount to about $450,000,000. 

Houston, Texas, reported more than $26,000,000 worth of building con- 
struction already in sight. Plans have already been announced for new 
building projects in Akron, Ohio, totaling close to $10,000,000. Denver 
has a $12,000,000 building program, and new commercial, industrial and 
residential building planned in Idaho, Utah and Nevada, is expected to total 
close to $3,000,000. Besides a State building program of approximately 
$3,500,000, cities and towns in Mississippi report an equal amount of con- 
struction under way at Jackson, and in the Gulf Coast cities of Biloxi, Bay 
St. Louis, Pass Christian, Pascagoula, and Gulfport. 

Los Angeles anticipates a building program of at least $125,000,000, while 
Seattle, Wash., expects to run up a total of more than $30,000,000. Mil- 
waukee is spending between $6,000,000 and $8,000,000 on public buildings. 
Dallas, Tex., reports that between $20,000,000 and $25,000,000 in new 
construction is in process of development in that city. 


In the New York “Times” of Jan. 23, Arthur L. Lee, 
of the Hotel McAlpin, was one of those who was reported as 


orsing the stand taken by Mr. Straus. The ‘“Times’’ said: 

*“gupporting the attitude of S.W.Straus, that New York building activities 
had reached the saturation point, Arthur L. Lee, managing director of 
the Hotel McAlpin, and Treasurer of the New York City Hotel Men's 
Association, urged yesterday that immediate steps be taken by the financial 
concerns to curb the program of hotel construction. Hotels in this city 
now under construction will add more than 30,060 additional rooms to 
the thousands now empty in the newer hotels, Mr. Lee said, urging that 
the building industry direct its activities toward building homes rather 
than apartment hotels and hotels. 

“The people who seek ‘quiet hotel rooms’ will certainly find plenty of 
them,"’ he declared, ‘‘for most of the rooms are liable to be empty in 
many of the new hotels now being built. 

“The present activity in hotel building is bringing about a return to 
the conditions which existed nearly 20 years ago, when many hotels failed 
because they were uanble to pay the overhead and operating expenses.”’ 

H. Struckmann, President of the International Cement Corp., said: 

“Undoubtedly there has been overbuilding in some localities and in 
come classes of construction. However, the facts clearly indicate that 
this is strictly a localized condition in some parts of the country and that 
such overbuilding as has occurred has been at the expense of underbuilding 
in other localities. 

‘In pre-war years the annual volume of building in the United States 
was about $3,000,000,600. That was considered a normal condition. 
Last year the total volume was approximately $7,000,000 ,000. 

‘According to the Federal Reserve Bakn it took approximately $2 
in 1926 to buy what $1 bought in 1913. At 1926 prices, 1913 would 
have been a $6,000,000,000 building year. The seven-billion-dollar 
volume of 1926 would have been $3,500,000,0C00 at 1913 prices. 

There has undoubtedly been overbuilding in some localities and in 
some classes of construction, but the building industry as a whole has 
been closer to normal than has been generally supposed.”’ 


The same paper on Jan. 22 noted that there is a wide 
difference of opinion among construction and real estate 
interests regarding the note of caution issued by 8. W. Straus 
warning of the danger of overbuilding in New York and 
other large cities. The ‘‘Times’’ account went on to say: 


Many were of the opinion that the statement was uncalled for, as similar 
warnings has been voiced several times in 1926, and that it had a blight- 
ing effect on the market in general. Others commended Mr. Straus and 
the other loaning institutions that endorsed his views. 

L. W. Flaunlacher, Vice-President & Treasurer of Thoens & Flaunlacher, 
who represent large real estate interests in the midtown section of Man- 
hattan, was of the opinion that the warning was ill-advised and that a 
certain amount of surplus space was necessary to a healthy market condition. 


Says Surplus is Needed. 

Mr. Flaunlacher said: ‘It is regrettable that, following ons of the 
greatest years real estate has enjoyed and with the new year starting so 
well, disturbing thoughts should be expressed at this time. The real 
estate market is in excellent condition, and every indication is that it 
will continue that way during 1927, unless we unnecessarily frighten 
the buying and investing public. 

“The statements made that there is a surplus of commercial space are 
true. There should bea surplus. The moment that we reach a condition 
where the amount to be had is less than that for which there is a demand we 
face a situation that can only lead to very serious if not disastrous results. 
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and residential, and renters of space are entitled to enough variety in the way 
of location, size and cost to permit them to take that which they feel is 
best fitted for their respective requirements. Surplus of space means 
competition, which, as has been said many times before, is ‘the life of trade.’ 

“Frankly, I would rather see an over-production than a shortage of space. 
We in the real estate business know what troubles come with shortage of 
space. None of us want this condition to happen again. There is a happy 
medium between over and under production, and I feel that this is what 
exists now. 

‘“‘Leading bonding institutions and others who furnish the funds needed 
for buildings can regulate corstruction if regulation is needed. If they 
will refuse to finance buildings which are obviously poor risks, few build- 
ings of that kind will be built."’ 


We likewise quote from the “‘Times’’ of Jan. 21 the fol- 
lowing: 

Two Opinions of Warning. 

The Straus warning was said by C. Stanley Taylor, Consulting Editor 
of ‘Building Investment and Maintenance and The Architectural Forum,”’ 
to be somewhat premature and perhaps unnecessary. He declared the 
building situation here showed every sign of taking care of its interesting 
future. He admitted there was a saturation condition here if old buildings 
were considered, but said a study of conditions so far as new buildings were 
concerned, actually revealed facts to the contrary. Prosperous enterprises, 
he declared, demand space in the best localities and he insisted New York 
had far frem satisfied the needs of modern commercial expansion. He 
called the city and suburban building program entirely sensible. 

F. T. H. Bacon, consulting building engineer, counseled against waste 
and declared economies were essential if owners want to meet the inevitable 
competition this spring. He declared there was no reason for alarm in 
having to face facts. Most buildings can face reduction in rents with assur- 
ance, he said, if waste now present in operation methods is eliminated. 


Plans Show Falling Off. 


If New York, and especially Manhattan Island, is overbuilt, it will not 
be for the lack of warning, for more than a year ago Walter Stabler, Con- 
troller of the Metropolitan Life Insurance Co., made a statement very 
similar to that of Mr. Straus. 

There are indications, however, that these warnings are being heeded. 
Plans filed with the Building Bureau of Manhattan during the first two 
wecks of the year show a falling off of more than $5,00€0,000. 

The following tables show the estimated cost, according to classification 
of building plans filed with the Building Bureau of Manhattan during the 
first two weeks of January 1926 and January 1927: 

1927. 
Stores and lofts______- 
Public buildings __ 


1926. 
$704,000 
500,000 
4,425,000 
1,000,000 
1,000,000 
850,000 
16,300 
250 


Manufacturing buildings. 
Stables and garages. ___ 
Other structures 


Other residential buildings 
Manufacturing buildings. 
Stables and garages___-__ 
Other structures____- 


- $8,495,550 


Kelsey Agrees with Straus. 

Clarence H. Kelsey, President of the Title Guarantee & Trust Co., 
said yesterday: ‘I think Mr. Straus is correct in the opinion that there 
should be a decided let-up for the present, in the construction in this 
city of mercantile buildings, apartment houses, hotels and office buildings. 

“Certainly for the good of the city and for the wholesomeness of the 
whole building industry, there should be a cessation of new production and 
a chance given to the buildings already built, to secure tenants and be 
put on a substantial earning basis. It has been too easy to get money 
from the public by the sale of high-rate mortgage bonds, and construct 
buildings with the owner and building having very little of his own money, 
and sometimes none at all, invested in the operation.”’ 

Frank Bailey, Chairman of the board of directors of The Prudence Co., 
said: 

“The apparent recent discovery of over-construction in apartment hotels 
and office buildings, has been evident for over six months. For a long time 
The Prudence Co. has refused to consider any loans on apartment hotels 
unless the amount was away below their normal amount of lending. 

“There are three kinds of real estate, however, at the present time which 
do not seem to be over-constructed; first, good store property (this does not 
apply to excessive small stores in developing sections); second, apartments 
of five to seven rooms renting from $150 to $300 per room, and walk-up 
apartments renting for less: third, houses semi-suburban in character which 


can be bought by a man earning $5,000 a year, and which can be sold upen 
easy terms."’ 





Total 








Capital Investments in Real Estate Coming from New 
Sources According to W. Burke Harmon— 
Loans by Life Insurance. 

Capital being invested in American real estate from wholly 
new sources, as shown by a survey of loans made by life 
insurance companies, is having a far-reaching effect on 
property valuation, according to W. Burke Harmon, 
President of the Harmon National Real Estate Corp. 
Between 1921 and 1926 loans of insurance companies on city 
property have almost tripled, increasing from $1 ,252,000,000 
to $3,123,000,000. At the present time 42.8% of life 
insurance assets are invested in mortgages on real estate 
properties. Not only has this percentage been increasing 
steadly over a period of years, but according to the survey 
the amount of life insurance written annually has also shown 
a regular increase until to-day 3.6% of America’s national 
wealth is represented by the assets of life insurance com- 
panies. Mr. Harmon, says: 

The fact that almost half of the life insurance written each year now 
becomes a direct investment in real estate is a stabilizing influence of great 
importance on property values. Probably the most important single 
influence of certain recent legislation, permitting insurance companies to 
invest more heavily in real estate security has been a diversification of 





*““‘We must have a surplus of space, with reasonable limitations, ia order to 
keep real estate in a healthy condition. Buyers of buildings, commercial 


property ownership. This means a very large increase in competitive 
bidding for properties. 
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To-day It is easfer for the small property owner ta borrow aniieienel 
real‘ éstate holdifigs, and at lower long-time rdtes Of ‘interest, than ever | 
before. In consequence eveti a few hundred dollars in casi capital is now 4 

t to enable & man to acqitire his. own home. Sucti a development is 
highly desirable in its political effect, since governinent is most stable when 
property ownership is most general. ‘In addition the economic effect is far 
reaching. ited , 

It is common knowledge that a large estate is worth less as one piece of 
property than when it is subdivided and sold to numerous owners in the 
form of lots. As an estate the number of buyers is limited; as a subdivision 
the number of competitive buyers is expanded enormously. The same 
principal can be applied to metropolitan property generally. Any economic 
factor which increases the number of potential buyers of real estate auto- 
matically raises real estate values. 

These facts, apart from any other constructive influences, would indicate 
that we should have for an indefinite period an advancing real estate 
market in our larger cities where life insurance companies lend most heavily 
on mortgages. Already values have become such that in recent years a 
large proportion of our great country and suburban estates have been 
broken up and sold in small lots. Similarly people in all walks of life are 
finding it possible to invest part of their capital, no matter how small, in 
real estate holdings. So anxious are banks and investment companies to 
obtain mortgages on small properties of this character that in recent years 
they have actually begun to advertise for borrowers. 

Politically and economically we are enjoying more stability to-day than 
ever before in our national history. It is hardly a coincidence that such 
stability is developed in a period when individual ownership of property is 
made universally possible. 








Views on Outlook in Building Industry—Building 


Costs and Labor’s Demand for Increased Wages. 

The building trades employers’ view of the “Building Out- 
look for 1927” is expressed in the ‘“‘American Builder- 
Economist’”” by A. W. Dickson, Executive Secretary of the 
National Association of Building Trades Employers, who 
states that ‘‘another great year of building activity is in 
prospect for 1927, if organized labor will assume a reasonable 
attitude and not attempt to further increase costs by agitation 
for wage advances and the five-day week.’’ Mr. Dickson 
said: 

The public is tiring of high building costs, due chiefly to labor’s continued 
demand for increased wages and restrictions on production. Unless building 
wages are stabilized or reduced to a more moderate level there will be a 
rea] slackening in building and labor will find that it has killed the goose 
that laid the golden egg and before long will be clamoring for more work 
and an opportunity to make a living. 

Neither wage increases nor the five-day week will be permitted to gain 
headway in 1927 if it is within the power of the building trades employers 
of the country to prevent it. The employers feel that lower costs are 
necessary to stimulate a sufficient volume of building to keep the constru- 
tion industry on a prosperous basis and the workers well employed. The 
building trades employers are not trying to crush the building unions and 
have no desire to do so. They want to co-operate with labor and bring 
about a period of stabilization in the industry that will be beneficial to the 
country as a whole and all interests concerned. This, however, can only 
be done by mutual co-operation. 

The building trades employers have signed agreements with labor unions 
in many of the largest cities and in a number of the smaller towns throughout 
the country extending the majority of present scales to 1928. This should 
be an insurance against further wage advances during the coming year. 

Careful and thorough analysis based on prevailing wage rates and general 
conditions throughout the United States, with the proper consideration 
given to all the elements which should be considered, fails to reveal any 


economic reason for any advance in the already high wage rates paid in 
the building trades. 


Building construction costs will ‘‘probably never fall 
below their present level; not sufficiently, at least, to warrant 
building and financial interests in postponing contemplated 
construction projects,’ in the opinion of William J. Tracy, 
Secretary-Treasurer of the Building Trades Department of 
the American Federation of Labor. In an article on the 
“Building Outlook for 1927,’’ published in the January issue 
of the “American Builder-Economist,’’ published by the 
American Bond & Mortgage Co., Mr. Tracy said that high 
wages had not retarded building but had been a stimulant 
to national prosperity. He urged better building and said 
that labor fully realized the importance of co-operation with 
capital, adding: 

Throughout 1927 it will be my purpose to do everything that is humanly 
possible toward creating a feeling of sincere friendship and harmony be- 
tween financial and banking interests and the Building Trades Department 
of the American Federation of Labor. When it is considered that con- 
struction is one of the greatest factors of our national wealth—that building 
is preceded only by agriculture, among the industries of this country—it 
behooves all of the various elements, either directly or indirectly identified 
with the construction industry, to use every honorable means to promote 
its influence and prosperity. This is a duty which should be shared equally 
with the financial interests, which supply the capital; the architects; the 
engineers; the contractors or builders and the building material interests. 

We, of the building trades, stand for a better building program; for im- 
proved building laws and codes; for the protection of the investing public 
and home owner; for the legitimate builder; for the skilled and qualified 
mechanic; and, as a guarantee against inferior workmanship, for a safe, 
sanitary and durable building erected by master craftsmen. Naturally, 
we do not favor cheap construction or so-called ‘“‘hurry-up”’ jobs. for after 
their completion these prove unsatisfactory to their unfortunate owners, 
are constantly in need of repair and, in short, are a menace to the entire 
building industry. 

We are opposed to destroying the morale of our mechanics, who have 
served from four to five years as apprentices in order to become masters 
of their trades, by permitting unscrupulous employers to compel them 
to install or erect work in an inferior manner. Fortunately such employers 
are in the very small minority. 
mechanical and trade skill of our membership as the minister, the priest 
vr the rabbi is about the mora)s of his congregation, 
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limitation of optput. There ig ample evidence the productivity 
of the building worker is constantly fncrengilie’t and during the last year 
Ye has’ been ai important’ factor In keeping down th®’cost of construction: ! 

‘1927- should -be another prosperous ‘year forthe building 
industry and: “should the contract volumre:be reduced, it 
appears at the moment that the worst possible decrease: will 
not be more than half a billion dollars;’’:in the opinion of 
Thomas 8. Holden, Vice-President in charge of statistics 
for the F. W. Dodge Corporation. Discussing the ‘‘Build- 
ing Outlook for 1927” in the January issue of the “American 
Builder-Economist,” Mr. Holden states that “it seems safe 
to set $6,300,000,000 as a minimum estimate for the new 
year.” His article follows: 

The 1926 total for contracts for all kinds of construction will reach 
approximately $6,300,000,000—showing an increase of about 5% over 
1925. This advance is not quite so great as the rise in general business 
volume, which is estimated at 5%. The major portion of the increase 
in the volume of construction during the last year is traceable to the in- 
dustrial and civil engineering classes of work. The greater part of this 
rise developed in the first few months of the year, with the first half of 
1926 showing a marked increase over the same period in the previous year. 
A smaller volume of contracts was made in the last six months of 1926, 
as compared with that part of 1925, but the second half of 1926 equalled 
the first half. 

A declining trend is expected after a big speculative boom, but that 
it should keep within such moderate bounds is remarkable evidence of 
stability. So as to prevent an overbuilt condition (which it is quite pos- 
sible may develop in any section of the country), a rigid policy of watch- 
fulness should prevail throughout 1927. It is a well-known fact that 
overproduction might result in serious consequences, both for the con- 
struction industry and general business. 

There is also noticeable a slight decline in newly-planned work, as well 
as in contract volume. Consideration of the facts seems to point to a 
continued moderate decline in contract yolume, through a part of 1927 
at least. Should the contract volume be kept within reasonable bounds 
during the first part of 1927, new demands might develop which would 
hold activity at satisfactory levels during the latter part of the year. 

On the whole, 1927 should be another prosperous year for the building 
industry, although present indications are that its volume of contracte 
May not quite reach the 1926 total. Should the contract volume be 
reduced, it appears at the moment that the worst possible decrease will 
not be more than half a billion dollars, and it seems safe to set $6,300,000 ,000 
as a minimum estimate for the new year. 








Objects to Halt in City’s Building—B. F. Yoakum Tells 
Empire Bond & Mortgage Co. That Short- 
age Would Result. 

At the annual meeting of the Empire Bond & Mortgage 
Corporation in the National City Building, 42d St. and 
Madison Ave., B. F. Yoakum, Chairman of the board of 
directors, declared on Jan. 24 that there was nothing to 
justify the assertion of S. W. Straus, President of 8S. W. 
Straus & Co., that there should be a cessation of building for 
six months in New York City. The foregoing is quoted 


from the New York “Times,”’ which adds: 

**Such a stopping of building,” he said, ‘‘would create another building 
shortage, cause higher rents and hit hardest several hundred thousand 
workers employed in the building industry who would be out of jobs. 

‘There is nothing in the real estate situation in New York City to justify 
the current pessimistic comment,” he said. ‘‘Every survey which has beep 
made by competent authorities indicates that, as a result of ite splendid 
building achievements of 1926 the city to-day enjoys a happy medium be- 
tween underproduction and oversupply, and that there is still an active 
demand for moderate-priced apartments. To argue, therefore, that build- 
ing should stop for a period of six months is equal to saying that the city 
will enjoy no growth in that period. 

“The city is growing in population, wealth, number of industries and total 
volume of trade. A normal, sane building program is needed to keep pace 
with this growth. If such a program is not carried through, there will be a 
shortage of space with higher rents resulting. It would be much wiser to 
have an adequate supply of space, at least enough to prevent the stifling 
of competition and the increase of rentals. 

“Mr. Straus’s assertion that building in New York City should cease fo 
six months is rather alarming as to its effect and doubtful as to its necessity. 

“If the effect of the cessation of building wereconfinedto the mortgage 
and financial institutions supplying the necessary funds therefore, it might 
be passed over without second thought, but such is not the case.” 

The following officers and directors were elected for the coming year: 
Chairman of the board, B. F. Yoakum; President, W. Albert Pease Jr.; 
First Vice-President, G. J. Fleischmann; Second Vice-President, Charles 8. 
Wills: Third Vice-President, C. H. Gifford; Secretary and Treasurer, W. F. 
Hull; Assistant Secretary and Treasurer, John J. Dunphy; General Counsel, 
Kenneth O’Brien; Chairman of the Executive Committee, William C 
Demorest: directors, Robert Adamson, George Le Boutilier, W. W. 
Crawford, William C. Demorest, Howard Thayer Kingsbury, Maurice 
Martens, Kenneth O’Brien, W. Albert Pease Jr., Charles S. Wills and 
B. F. Yoakum. 








M. J. Murphy, Formerly Director of Federal Reserve 
Bank of Philadelphia, Sees Ne Over- 
Building in Smaller Cities. 

Commenting on the fact that metropolitan centres face 
the possibility of an oversupply of buildings as recently 
asserted by S. W. Straus, M. J. Murphy, for eight years 


| Director of the Federal Reserve Bank of Philadelphia and 


We are as much concerned about the | 


now Executive Vice-President of M-W. Braderman Com- 
pany, Inc., said that “it was well known that real estate 





(hat any bond issue secured by such property must be good. 
As a natural result of this situation, bond issues secured 
by property in the larger cities have been much sought after 
by real estate bond underwriting houses simply because 
euch bonds sell readily.” 


in many instances this has resulted in “100% loans’’—and a consequent 
element of danger to the investor. 

That New York Oity faces the possibility of over buliding at the present 
téme seems to de fairly well expected by real estate authorities. With 
these circumstances in mind, the investor should consider a contrasting 
situation. 

Throughout the United States there are thousands of thriving com- 
munities enjoying a healthy and consistent growth which has brought about 
a demand for needed and economically sound financing. 

What happens when a borrower in such a community seeks a loan, as 
compared with the borrower on large city projects? Very likely he will 
find that his proposition meets with little enthusiasm from the large bond 
underwriters. His loan is admittedly good; but the issue is small; the 
bonds will not sell rapidly simply because the city where the security is 
located is not widely known to investors. 

As a result, the borrower in such a case, in order to make the issue as 
attractive as possible to investors, is compelled to pledge an amount of 
security unheard of in metropolitan financing. This, therefore, brings about 
an opportunity of decided advantage to the investor who is seeking an 
unusual degree of safety for his invested funds. 





Decrease in Number and Value of Automobiles Sold in 
Philadelphia Federal Reserve District. 


Business in automobiles during December was not satis- 
factory in this district, according to reports received from 
14 distributors, says the Federal Reserve Bank of Philadel- 
phia in its monthly report on the automobile trade. Con- 


tinuing, the Bank says: 

While retail sales of medium-priced new cars during December increased 
both in number and value over the November volume and that of a year 
before, automobiles selling under $1,000 and over $2,000 registered a notice- 
able decline. The total sale of used cars, while showing a slight gain in 
number, was less in value than that of a year ago. Deferred payment 
business, however, though under that of last November, exceeded the 
volume of December 1925. 

December purchases of new cars of all classes by local dealers were con- 
siderably below the total number and value of a year before. Compared 
with last November's volume, sales also were smaller, except for those of 
thigh-priced cars which were larger. 

While stocks of new cars were heavier at the end of December than on the 
#ame date in the previous month, the total held by 14 distributors in this 
district was substantially smaller both in number and value than that on 
Dec. 31 1925. Supplies of used cars,however, were greater than a year 
ago. 





Automobdtle Trade. ° 
Phtladelphta Federal Reserve Dtstrtct. 
14 Dtstrtbutors. 


Change from— 
December 1925. 
Number .| Value. 


—45.0% |—44.3% 
—3.65 %|—37.1% 
%|—86 .6 %|—66..1 % 
—27.4%|—23.8% 
—26.2% |—20.5% 
—26.7% 
+17.9% 
—16.5% 
—34.6% 
—62.5% 
+ 36.7% 
—17.4% 
—11.2% 
+12.7% 
+24.1% 











Sales of new cars at wholesale 
Cars selling under $1,000 
Cars selling from $1,000 to $2,000 
Cars selling over $2,000 

Sales of new cars at retail 
Cars selling under $1,000 
Cars selling from $1,000 to $2,000 
Cars selling over $2,000 

Stocks of new cars 
Cars selling under $1,000 
Cars selling from $1,000 to $2,000 
Cars selling over $2,000 

Sales of used cars 














—10.0% 











Merchandising Conditions in Chicago Federal Reserve 
District. Gains in Wholesale and Retail Trade. 

Gains in both wholesale and retail trade are reported in 
the Chicago Federal Reserve District by the Federal Re- 
serve Bank of Chicago, which in its February Monthly 
Business Report has the following to say regarding mer- 
chandising conditions: 

Wholesale Trade—With the exception of grocery and shoe firms, each 
with a gain of slightly more than one per cent over December, 1925, 
sales for all five reporting lines of wholesale trade declined during 
December from both November and a year ago. All but shoe dealers 
showed reduced stocks, and all lines indicated smaller accounts out- 
standing in the comparison with November; both these items varied as 
compared with a year ago. Only shoe firms had smaller collections 
than in November, and all but dry goods showed this item ahead of 
December last year. 

Groceries—December sales totaled 9.1% below November and of 
thirty-two reporting firms, twenty-seven reported decreases in the month- 
ly and sixteen in the yearly comparison. Inventories were 8.0% less 
than in November and 10.0% lower than in December, 1925. All but 
one firm reported smaller outstanding accounts, the total decline being 
11.6% from the preceding month, but there was an increase of .08% 
over a year ago. Collections increased approximately 7% in both com- 
parisons. 





. Collections improved over November by 10.3% but were 4.5% 
smaller than a year ago. Receivable dropped 17.9% from the previous 
month, with all reporting firms showing smaller outstandings, and 3.4% 


Drugs—Sales of wholesale drug firms decreased in December as com- 
pared with November and a year ago, declining 12.3 and 11.5%, re- 
spectively. Stocks were reduced by 8.1% from the preceding month, 
but were about equal to ecember last year. Collections were better in 
both comparisons, increasing 16.0% over November and 2.0% over De- 
cember, 1925. Outstanding accounts decreased 9.9% and 6.8% in the 
respective comparisons. 

Shoes—Individually, wholesale shoe dealers were almost unanimous 
in reporting smaller sales for December than for the previous month; 
the decline averaged 35.8%, but the item was 1.1% larger than a year 
ago. Stocks increased 8.8% in the monthly and 8.0% in the yearly 
comparison. Outstanding accounts and collections were smaller than 
in November but somewhat larger than a year ago. 

Department Store Trade—Eighty-four firms reported an aggregate De- 
cember sales increase of 2.6% over December, 1925, which month pre- 
viously held the record, and brought the gain in total sales for 1926 to 
6.6% above the figures for 1925. An increase of 48,3% over November 
sales reflects gains at all but three stores and is somewhat ahead of the 
average November-December expansion. Stocks were reduced 17.4% 
from the November 30 figure but were approximately the same as a 
year ago. Sales represented 51.8% of average stocks for the month as 
compared with 50.5% for December, 1925; for the twelve-month period, 
sales amounted to 395.3% of average stocks as against 380.3% for 
1925. Collections were not quite so good as in November. Outstanding 
accounts reached a seasonal peak which was larger than the same figure 
for December a year ago. 

Retail Furniture Trade—Total sales of twenty-one department stores 
and sixteen retail furniture dealers were 10.8% greater than in Novem- 
ber and approximated those of a year ago. Inventories at the end of 
December declined 9.5% from the month previous, and were 5.9% larger 
than on December 31, 1925. Furniture dealers reported total outstand- 
ing accounts as somewhat larger than for either a month or a year ago, 
and collections were better in both comparisons. Installment payments 
fell below November, but were ahead of December, 1925. 

Retail Shoe Trade—December business among reporting retail shoe 
dealers increased 25.3% over the previous month and 10.7% over a 
year ago. Stocks at the end of the month were 6.9% smaller than a 
month earlier and 8.8% larger than at the end of December, 1925. 
The ratio of outstanding accounts to sales stood at 82.1%, as compared 
with 89.5% for November and 84.6% a year ago. 








Slowing Down in Philadelphia Federal Reserve District 
of Sales of Electricity. 


Industrial slackening in December is reflected by a decline 
of 5.4% in sales of electricity to industries by 12 systems in 
the Philadelphia Federal Reserve District. Total sales in 
that month, however, says the Federal Reserve Bank of 
Philadelphia, were about equal to those in November, as 
lighting sales were seasonally larger. Compared with the 
previous year output and sales of electricity showed large 
increases in December. The large gains in hydro-electric 
output were chiefly attributable to the absorption of a small 
station by one of the reporting systems. The following table 
is supplied by the Bank: 
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| Change 
from 

| November 

| 1926. 


Electric Power 
Phtladelphta Federal Reserve Dtstrict. 
12 Systems. 


Rated generated capacity -......--.---- so 
Generated output 
Hydro-electric 





+3.7% 


Sales of electricity 








Municipal 
Residential and commercial 


Municipal - 1,817,000 
Street cars and railroads----_--_------ | 54,320,000 
oo eee heded askanee 162,500,000 
All other sales wre 36.028 .000 
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Large Volume of Industrial Output and Full Employment 
Reported in San Francisco Federal Rezerve District 
During 1926—December Activity Slightly Be- 
low That of Same Month in 1925. 

According to Isaac B. Newton, Chairman of the Board 
and Federal Reserve Agent of the Federal Reserve Bank 
of San Francisco, in the Twelfth (San Francisco) Fed- 
eral Reserve District, the year 1926 was characterized by 
a large volume of industrial output; full employment of 
workers: a record volume of trade at retail; a substan- 
tial volume of trade at wholesale; and business activity 
which, in the aggregate, was probably greater than in 
any previous year. Mr. Newton’s review, dated Jan. 20, 
goes on to say: 














Jan. 29 1927.] 


not unduly heavy. 

Signs of recession in industrial and trade activity and volume of 
employment at levels slightly belew those of December, 1925; with 
distribution at wholesale at moderately low levels; and with retail 
trade active, but apparently carrying larger inventories than at. any 
time since the spring of 1924. Banking and credit conditions con- 
tinued sound. 

Building construction again contributed largely to prevailing indus- 
trial activity during 1926, although figures of number and value of 


cut during the year, although greater than seasonal curtailment during 
recent months resulted in a December, 1926, cut which was less than 
that of December, 1925. Output of flour in the district was larger during 
1926 than in 1925 but, excepting that year, was smaller than in any 
year since 1920. The canned fruit and vegetable pack in California 
amounted to 30,521,975 cases in 1926, the largest pack of record. A 
revision of canned fruit prices was announced by an important factor in 
the trade on January 3, 1927. The new quotations, which are guaran- 
teed against decline until June 1, 1927, and which contain concessions 
to buyers, are generally lower than the opening prices named in 
July, 1926. 

The moderate decline in trade activity which was reported during 
the latter part of 1926 was checked, at least temporarily, by an active 
holiday season in December. Sales at wholesale increased by more 
than the usual seasonal amount and were approximately equal in value 
to sales during December, 1925. This fact acquires significance when 
it is remembered that the general wholesale price level was 6% lower 
during December, 1926, than during December, 1925. This bank’s 
index of sales at retail, in which allowance is made for usual seasonal 
variation, again advanced during December, 1926; and its index of 
daily average bank debits, which is also adjusted for usual seasonal 
movements, advanced for the first time since last July. 

During recent weeks condition statements of 65 reporting member 
banks in the principal cities of the Twelfth Federal Reserve District 
have reflected the usual holiday and year-end changes in demand for 
credit accommodation. Prior to the Christmas holidays, demand for 
credit and currency increased, and interest rates advanced slightly. 
With the passing of the year-end this seasonal demand ceased, and by 
mid-January the volume of total loans and discounts of these banks 
had declined to December Ist levels. 

Member bank demands for funds at the Federal Reserve Bank of 
San Francisco increased temporarily during December, but neither 
before Christmas nor at the year-end were demands so great as those 
experienced during the autumn harvest season. On January 12, 1927, 
total bills and securities held by the Reserve Bank were 5 million dollars 
larger in amount than one year ago. The usual increase in hand to 
hand currency requirements during the month preceding Christmas re- 
sulted in a temporary expansion of 4 million dollars in Federal reserve 
note circulation of this bank and a decline of approximately 25 million 
dollars in its cash reserves. Subsequent contraction in currency de- 
mands exceeded the previous expansion, and the volume of Federal 
reserve notes in circulation declined to the lowest level since Septem- 
ber, 1918, while reserves again increased. 

Preliminary estimates of the United States Department of Agricul- 
ture indicate the acreage of winter wheat planted in the district during 
the autumn of 1926 was approximately 13% larger than that planted 
during the autumn of 1925. Favorable weather, including a generous 
seasonal railfall, has marked the beginning of the 1927: agricultural 
season over most of the Twelfth Federal Reserve District. A mod- 
erately heavy snowfall in mountain areas of the territory gives promise 
of an adequate supply of water for agricultural purposes later in the 
season. 








Highest Year on Record for Ordinary Life Insurance 
Sales—Record December Sales. 


The total amount of ordinary life insurance purchased in 
the United States in 1926 is well ahead of any previous year. 
The increase of sales for the year ranges from 4% to 5% 
over the record of 1925, according to statistics compiled 
by two organizations representing the majority of the 
life insurance companies in the United States. December 
sales increased $74,365,000 over the sales of last December, 
which was the highest record ever made. The largest 
sectional increase in sales this month over the sales in 
December 1925 is 22% in the New England States, according 
to figures just published by the Life Insurance Sales Research 
Bureau of Hartford, Conn. The Middle Atlantic section 
follows closely with a 20% increase. The records for 
individual States show the greatest gains in Maine and 
Rhode Island. Gains of at least 10% for the month were 
recorded by 28 States. The Bureau adds: 


During 1926 all sections have shown increases for the whole year of at 
least 2° over the sales of 1925. Actual sales for the year have increased 
approximately $333,000,000 over 1925 sales. 

New England. 

During the month, sales in the New England section averaged 22% 
more than sales for last December—the highest increase in any of the nine 
geographical sections. Maine, with the very high increase of 41%, shows 
the best gain in this section, and leads all the States in its monthly gain. 
Maine also leads the section in a 15% gain for the year. The average 
yearly increase for the section is 5%. 

Middle Atlantic. 

Sales in the Middle Atlantic section, which pays for approximately one- 
third of the total business in the United States, show a 20% gain for the 
month. An increase of at least 13% was made in each State, Pennsylvania 
jeading with a 27% gain. Sales for the year in this section are 4% ahead 
of sales of last year. 
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Bast North Central, 
The yearly increase of 6% in this section je well distributed in all the 
Comprising thesection. The average gain in the section for December 
19 9%. State increases do not vary widely from the section average. 
West North Central. 

Towa leade this section with a gain of 15% for the month, the average 
increase being 3%. The sectional increase for the year ie 3%, all States 
except South Dakota showing a. gain. 

South Atlantic. 


West Virginia, with a gain of 19%, leads in the increase of December 
1926 over last December. The South Atlantic section shows an average 
yearly gain of 3%. Florida leads all the States in the section in the yearly 


last December. Sales have been falling off in volume in Florida since 
last July although a slight gain was recorded in August 
East South Central. ; 


Kentucky, Tennessee, Alabama and Mississippi comprise this section 
and show a 5% gain over the record of a year ago. Kentucky 
section in a yearly gain of 7%. 


leads 
West South Central: 
The amount of insurance purchased during the year in this section 
2% ahead of last year, although a decrease is shown for the month in 
the States. Oklahoma continues to lead in a yearly gain of 6%. 
Mountain. 


Sales in this section in December were practically identical with sales 
in December of last year. For the year, sales averaged 3% higher than 
sales in the same months of last year, Idaho leading with a 14% gain. 


Pacific. 


Washington shows a yearly gain of 7% over the record of last year. The 
gains in the section as a whole averaged 3% for the year. 
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Increase in Postal Receipts at Fifty Selected Cities. 


Postal receipts at 50 selected cities throughout the country 
for the month of December 1926 increased $1,625,806 over 
those for the same month in 1925, according to figures made 
public Jan. 6 by Postmaster-General New. This would 
indicate that the American people spent over $3,000,000 
more for postage in December of last year, than was ex- 
pended in December 1925, and which will be shown when 
figures covering the entire country are available. The total 
receipts for the 50 cities for December 1926 were $40,381,559, 
as against $38,655,752 for the corresponding month of 1925. 
Atlanta, Ga., led all the cities in the percentage of increased 
receipts, with 21.70% increase. Dayton, Ohio, came next, 
with an increase of 18.40%, and Fort Worth, Texas, ranked 
third, showing an increase of 14.90%. The summary 
follows: 


STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES 
FOR THE MONTH OF DECEMBER 1926. 








% % % 
December December 1924 1925 1924 
1926. 1925. Increase. Over Over Over 
Offices— 3 3 $ 1925. 1924. 1923. 
New York, N. Y.---- 7,393,450 77 7,306,116 60 87,334 17 1.20 12.54 7.68 
Chicago, Ill_..-.----- 6,759,991 30 6,522,40153 237,58977 3.64 12.66 13.23 
Philadelphia, Pa. --.-- 2,316,082 27 2,269,068 19 47,01408 2.07 18.32 11.45 
Boston, Mass... --.-- 1,856,304 81 1,801,625 10 54,679 71 3.03 10.69 8.76 
St. Louls, Mo.------ 1,457,989 91 1,320,31355 137,676 36 10.43 6.24 7.47 
Kansas City, Mo... 1,124,054 78 1,073,564 78 490 00 4.70 17.54 9.02 
Detroit, Mich..-..-.-- 1,237,938 54 1,125,67990 112,25864 9.97 23.18 11.67 
Cleveland, Ohio. ..-- 934,132 46 921,973 02 12,159 44 1.32 11.99 11.40 
Los Angeles, Calif-_.. 1,205,70365 1,075,44795 130,255 70 12.11 6.93 6.25 
San Francisco, Calif.. 944,127 10 886,286 80 7,840 6.53 547 8.08 
Brooklyn, N. Y-..---- 1,109,627 09 984,609 04 125,018 05 12.70 11.99 2.89 
Pittsburgh, Pa.-.-.-.-- 899,747 05 804,893 49 94,853 56 11.78 8.13 6.08 
Cincinnati, Ohio- - --- 766,377 89 771,920 74 *5,542 85 *0.72 16.41 15.11 
Minneapolis, Minn... 707,626 57 704,717 66 2,908 91 0.41 7.04 2.09 
Baltimore, Md-_.-.-.-- 754,899 98 756,576 71 *1,676 73 *0.22 32.94 7.76 
Milwaukee, Wis- --.-- 620,817 74 601,930 95 18,886 79 3.14 17.80 13.35 
Washington, D.C... 677,658 83 627,061 97 596 86 8.07 13.74 6.26 
DG Ue Rescsees 556,999 72 592,86703 *35,867 31 *6.05 15.47 11.67 
St. Paul, Minn.--.-.-- 503,248 11 502,447 40 80071 0.16 5.74 10.89 
Indjanapolis, Ind_... 495,600 49 485,584 58 10,01591 2.06 14.13 8.79 
Atlanta, Ga.....---- 460,151 20 378,105 00 82,046 20 21.70 12.82 6.55 
Newark, N. J. . 473,086 23 * 432,539 26 40,546 97 9.37 14.93 13.97 
Denver, Colo....---- 404,645 73 386,641 32 18,004 41 4.66 9.10 7.86 
Dallas, Texas... ---- 388,543 74 382,214 58 6,329 16 1.66 13.52 3.65 
Seattle, Wash_..---- 432,872 35 402,671 87 30,200 48 7.50 14.28 7.76 
Omaha, Neb..------ 311,225 84 306,970 84 4,25500 1.39 5.14 *3.13 
Des Moines, lowa_.-- 324,896 53 329,145 89 *4,249 36 *1.29 15.25 *1.15 
Portland, Ore. -.----- 363,518 33 344,771 38 18,746 95 5.44 16.08 1.12 
Louisville, Ky------- 310,228 62 304,123 72 6,10490 2.01 16.47 5.52 
Rochester, N. Y----- 320,019 51 303,509 08 16,51043 5.44 7.24 13.51 
Columbus, Ohio-.---- 305,159 54 306,628 53 *1,468 99 *0.48 13.69 7.69 
New Orleans, La-. --- 315,956 74 305,558 79 10,397 95 3.40 8.45 *1.63 
Teleee, CO.. occcene 261,407 14 245,300 46 16,10668 6.57 15.69 3.10 
Richmond, Va- - ----- 243,140 64 239,665 40 3,475 24 1.45 18.15 10.13 
Providence, R. I_.--- 269,073 10 267 ,283 67 1,789 43 0.67 18.14 10.24 
Memphis, Tenn. - - - - 224,080 57 224,752 00 *67143 *0.30 17.54 7.98 
Dayton, Ohio- ------ 235,477 64 198,875 91 36,601 73 18.40 8.61 22.12 
Hartford, Conn--_---- 221,355 61 200,928 80 20,426 81 10.17 14.58 4.65 
Nashville, Tenn. - - -- 191,444 00 189,835 48 1,608 52 0.85 6.23 6.76 
Houston, Texas - - ---- 210,103 03 191,321 79 18,781 24 9.82 25.37 2.29 
Syracuse, N. Y------ 187,857 76 179,642 17 8,215 59 4.57 11.01 8.36 
New Haven, Conn_.-- 201,253 06 177,465 93 23,787 13 13.40 10.39 10.62 
Grand Rapids, Mich. 187,382 34 173,922 64 13,459 70 7.74 17.55 13.68 
Akron, Ohio_..-.----- 177 ,806 76 158,792 43 19,014 33 11.97 20.86 11.98 
Fort Worth, Texas. -- 179,959 31 156,626 22 23,333 09 14.90 27.48 7.87 
Jersey City, N. J---- 162,973 10 159,164 05 3,809 05 2.39 20.31 16.22 
Springfield, Mass ---- 153,471 71 151,064 26 2,40745 1.59 12.99 2.76 
Salt Lake City, Utah. 152,969 00 149,430 98 3,538 02 2.37 8.77 15.14 
Jacksonville, Fla...-.- 146,479 42 149,237 78 *2,758 36 *1.85 43.40 16.92 
Worcester, Mass-..-.- 142,641 22 124,475 30 18,165 92 14.59 9.93 8.11 














Total. .......-.«<- 40,281,558 83 38,655,752 52 1,625,806 31 4.21 13.20 8.92 


* Decrease. September 1926 over September 1925, 4.99; October 1926 over 
October 1925, 1.14; November 1926 over November 1925, 6.36. 





Increase in Postal Receipts at Fifty Industrial Cities. 

Postal receipts at 50 industrial cities throughout the 
country for the month of December 1926 showed an increase 
of $214,720 46, or 5.20%, over those for the same month of 
1925, according to figures made public Jan. 7 by Postmaster- 
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Genergl New. .:The total receipts. of the. 5Q. cities. for. De; 
cember.1926 were $4,340,343,+as against $4,125,622 for the 
month of December 1925. . Albany, N. Y., with a gain of 
18.28%, led all the cities in ‘the- percentage of increase. 
Shreveport; La., ¢ame next with an increase of 13.08%, 
while Bridgeport, Conn., ranked third with an increase of 
11.09%. The summary follows: 


caper OF POSTAL RECEIPTS AT FIFTY INDUSTRIAL OFFICES 
FOR THE MONTH OF DECEMBER 1926. 
% % 
1926 1924 
Incrase. . Over 
BS 1925. 
9,325843 4.380 
3,058 52 2.02 
26,276 38 18.28 
4,324145 3.52 
10,904 75 -6.79 
12,193 34 
11,766 89 
20,677 77 
15,324 93 


% 
1925 
Over 

1924. 


1925. 


$ 
194,989 81 
151,703 41 
143,723 74 
123,371 93 
160,496 49 
132,774 20 
120,687 71 
237,097 57 
158,620 32 
123,233 99 
101,589 44 


December 
be 


oats 
kaa? 


eld, Ohio... _- 
Oklahoma, Okla---. 


. . ©s 
xe 
bho Or 0 


— 
BAnNAanwoowo 


108, 527 23 
114,746 53 112,432 67 
105,154 94 110,263 81 
112,741 48 105,119 77 
95,403 56 87,915 47 
103,377 48 100,243 84 
91,107 34 
87,402 00 
101,845 91 
90,655 67 
74,137 16 
78,385 77 
88,642 68 
86,767 91 
78,104 84 
83,202 92 
80,224 96 
58,720 89 
56,251 13 
70,659 16 
90,860 13 
69,164 45 
64,000 68 
51,655 39 
55,706 73 
41,628 58 
41,116 78 
48,903 05 
38,609 90 
43,182 59 
41,275 79 
47,749 12 
32,872 42 
34,961 77 
25,887 00 
26,347 23 
21,563 95 
18, 655 99 
28,074 20 
13,033 99 
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Fort Wayne, Ind... 
Lincoln, Neb 
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Sioux City, Iowa. -..- 
Bridgeport, Conn... 
Portland, Me 
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11,298 93 
6,036 17 
; ,856 98 

3,576 76 
4,549 99 
59115 
7,850 87 
7,398 24 
809 45 
5,358 90 
4,484 36 

*4,496 04 

*1,521 54 
2,707 75 
4,620 09 
6,755 54 

*4,973 48 
1,397 53 

*3,236 79 
2,454 60 
1,941 32 

“* G52 27 

1,949 54 
3.179 11 
1,051 84 
2,042 10 

*157 00 
1,520 31 

567 03 
1,765 46 

*5,150 18 

421 26 
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South Bend, Ind__-- 

Charlotte, No. Caro. 
Savannah, Ga.-..-- 

Cedar Rapids, lowa. 
Charleston, W. Va-_- 
Chattanooga, Tenn. 
Schenectady, N. Y-- 


ee 
oe OD 


64, ‘079 79 
60,735 49 
66,163 12 
89,338 59 
71,872 20 
68,620 77 
58,410 93 
50,733 25 
43,026 11 
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Shreveport, La---.-- 
Columbia, 80. Caro. 
Fargo, No. Dak__-- 
Sioux Falls,S0. Dak. 37,879 99 
Waterbury, Conn... 51,357 65 
Pueblo, Colo 40,551 22 
Manchester, N. ‘ 41,530 32 
Lexington, Ky 43,225 33 
Phoenix, Ariz 50,928 23 
Butte, Mont 33,924 26 
Jackson, Miss 37,003 87 
Boise, Idaho 25,730 00 
Burlington, Vt 27,867 54 
Cumberland, Md... 22,130 98 
pS 20,421 45 
Albuquerque, N. M. 22,924 02 
Cheyenne, Wyo.... 13,455 25 3.23 *2.15 


TUG seuss... .---4,340,342 71 4,125,622 25 214,72046 5.20 14.19 9.24 
* Decrease. September 1926 over September 1925, 5.56; October 1926 over 
Oct. 1925, 2.06; November 1926 over November 1925, 8.75. 
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1926 Highest Year on Record for Sales of Life Insurance 
in Canada—December Sales Ahead of Last Year. 


Sales of ordinary life insurance in Canada exceed all 
previous records with $471,649,000 paid for during the 
year. Figures just issued by the Life Insurance Sales 
Research Bureau of Hartford, Conn., indicate a gain of 
11%, or $46,777,000 over the paid-for business in 1925. The 
Bureau’s advices further state: 

During December the records of the reporting companies show sales of 
$47 366,000. This is 6% higher than sales in June 1926, which had held 
the highest record. This follows previous sales records which show Decem- 
ber sales usually lead in volume with June the second largest month. The 
gain for the month is 13% over December 1925, an increase in volume of 
$5,544,000. High records for December are gains of 37% in New Bruns- 
wick and 29% in Quebec. 

The yearly increase of 11% is well distributed throughout the Dominion. 
Saskatchewan leads the provinces with a 22% gain over last year’s record. 
Quebec follows with an increase of 17%. . 

Substantial gains during December are recorded by the reporting cities. 
Increases for the month range from 12% in Vancouver to 98% in Hamilton. 
Among the cities Montreal shows the highest gain for the year. 








Railroad Revenue Freight Car Loading Running Heavier 
Than in 1926 and 1925. 

Cars loaded with revenue freight for the week ended 
on Jan. 15 totaled 950,045, according to the Car Service 
Division of the American Railway Association. This was 
an increase of 18,310 cars over the corresponding week last 
year and an increase of 16,023 cars over the same week 
two years ago. The total for the week of Jan. 15 was also 
an increase of 9,245 cars over the preceding week. Coal 
loading for the week of Jan. 15 totaled 229,407 cars, an 
increase of 36,882 cars above the same week last year and 
20,176 cars above the corresponding week in 1925. This 
item, it will be seen, contributes more than the whole in- 
crease. Further details follow: 

Grain and grain products loading totaled 45,306 cars, a decrease of 
3,938 cars under the corresponding week last year and 6,372 cars below 
the same week two years ago. In the western districts alone, grain 
and grain products loading totaled 27,703 cars, a decrease of 3,581 cars 
below the same week last year. 

Miscellaneous freight loading totaled 313,823 cars, a decrease of 
6,256 cars below the same week last year but an increase of 12,596 
cars above the same week in 1925. 

Live stock loading amounted to 33,159 cars, a decrease of 1,410 cars 
under the same week last year and 5,358 cars below the same week 
two years ago. In the western districts alone, live stock loading totaled 
25,460 cars, a decrease of 868 cars under the same week last year. 





Loading of merchandise and less than carload. lot freight. for the 
week totaled 242,657 cars,-an increase of 734 cars over. the correspond- 
ing week last year and 7,001.cars above the same week in 1925. - 

Forest products loading totaled 65,159 cars, 742 cars below the cor- 
responding week last year and 8,290 cars below. the- same wesley two- 
years ago. 

Ore loading totaled 8,562 cars, 1,197 cars under the same -week in 
1926 and 1,953 cars-below the corresponding week two years ago. - 

Coke loading totaled 11,972 cars, 5,763 cars below the same week 
last year and 1,777 cars-belew the corresponding week in 1925. 

All districts except the Northwestern and Southwestern showed in- 
creases in the total loading of all commodities compared with the cor- 
responding week in 1926 while all except the Northwestern and Cen- 
tralwestern showed increases over the.same week in 1925. 

Loading of revenue freight this year compared with the two previous 
years follows: 

1927 
740,348 
940,800 
950,045 


1926 
741,560 
907,622 
931,735 


1925 
767,098 
934,170 
934,022 


Week ended January 
Week ended January 8 
Week ended January 15 


Total 2,631,193 2,580,917 2,635,290 








Building Construction in Illinois During December— 
Value of Construction Lower than Previous Month 
but Higher than for December 1925. 


In its summary of building construction in Illinois during 
December, the [Illinois Department of Labor, through its 
Bureau of Industrial Accident and Labor Research, has the 


following to say under date of Jan. 22: 

At the year’s end building authorizations continued to be issued at a 
pace which set a higher record in any December since 1922. The value of 
construction planned for in December 1926 shows an increase over December 
1925 of $4,137,066, though there was a decrease of nearly $2,400,000 from 
November 1926. This decrease, which was to be expected in view of. the 
advance of winter, amounted to only 7.1% as compared with a decrease 
of 29.4% between November and December a year ago and with a drop 
of 22.7% between the corresponding months of 1924. The new year’s 
immediate building prospects are extremely reassuring 

The total value of building authorized in 24 Illinois cities during the 
year 1926 is $465,633 ,754, which is a gain of $4,098,766 over the year 1925. 
For the entire year 1926 13 cities show a gain over the year 1925. These 
are Chicago, Aurora, Bloomington, Blue Island, Decatur, East St. Louis, 
Elgin, Highland Park, Moline, Quiney, Springfield, Rock Island and 
Winnetka. Only 8 cities show gains in December 1926 over November 
1926. They are Aurora, Bloomington, Danville, East St. Louis, Moline, 
Peoria, Springfield, Winnetka. Thirteen cities, however, increased in 
December 1926 in value of construction over that authorized in December 
1925. These cities are Chicago, Aurora, Bloomington, Blue Island, 
Decatur, East St. Louis, Elgin, Highland Park, Moline, Quincy, Rock 
Island, Springfield, Winnetka. 

Home building in December fell off 16% from November 1926 but non- 
residential building increased 29% in December. During this month, 
provision was made to house 3,384 families, which compares with 4,590 
families in November. During the entire year houses and apartments 
have teen built or planned to accommodate 50,630 families in the 24 
principal cities of the State, at a total estimated cost of $299,957 438. Non- 
residential buildings have been provided for within the year which will 
cost $144,415,876. 

In Chicago alone 1,346 buildings were planned for in December at a 
cost of $25,940,705. This figure compares with $28,537,560 in November 
1926, $19,293,800 in December 1925 and $22,115,630 in December 1924. 
The families provided for in new housekeeping dwellings in Chicago in 
December number 2,821. During the year 1926 Chicago has provided 
dwellings for 41,371 families, Berwyn for 1,414 and Evanston for 1,271. 

Outside the metropolitan area, Aurora, in December 1926, ranks first 
in value of new building, amounting to $1,077,190. Winnetka is second 
with $708.200. The remaining cities are far below this figure. During 
the year 1926, Rockford leads al! other cities in housekeeping dwellings 
which are to accommodate 880 families. East St. Louis is second in this 
respect with 708 families, Decatur third with 568, Aurora fourth with 
dwellings for 526 families. For this period Peoria with building valued 
at $5,685,410, leads ail other cities outside the metropolitan district; 
Rockford is a close second with $5,543,124; Decatur third with $5,420,302; 
East St. Louis fourth with $4,522,790 and Springfield fifth with $4,269 586. 


The following tables are supplied by the Bureau: 
NUMBER AND COST OF BUILDINGS AS STATED BY PERMITS ISSUED 


IN ILLINOIS CITIES FROM JANUARY TO DECEMBER 1926 BY 
CITIES ACCORDING TO KIND OF BUILDING. 





Total. Restdential. 
Butldings 


Jan. to Dec. 1926. 





Jan. to Dec. 1926. | Jan. to Dec. 
1925. 








No. Estimated 


Cost. 


Estimated No. Estimated 
Bldgs Cost. Bldgs. Cost. 


49,004| $465,633,754| $46 1,534,988) 18,797| $299,957 ,438 


29,473) $380,533,530| $373,886 ,625| 12,247|$242,064,750 
19,531) 85,100,224 6,550 
1,337 .962, , 518 
1,929 969 
242) 117) 
486 128 
39 156,460) 5 
720 324 
160 ¢ 129 
1,424 5,416,552| 559 
1,557 4.429.872) 508 
3,580,437| 297 
16,839,520, 448 
2,556, 673| 193 
* 


1, 365, 421) 152 
10) 

256) 

341) 

191| 

685) 

154) 

357) 

111 

98! Rs "333, 100 





Whole State | 





Chicago 
Outside Chicago 








Bloomington 
Blue Island 


15,825,670 
2.654,273 
* 


1,406,804 
266,400 
6,469,914 
5,685,410 
1,327,618) 
5,543,124 
1,215,282} 
4,269,586| 
1,577,968! 
2,156,805! 

















1, ‘574,105: 





* Figures not available before April 1926 
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NUMBER AND COST OF BUILDINGS AS STATED BY PERMITS ISSUED 
IN ILLINOIS CITIES IN DECEMBER 1926 BY CITIES ACCORDING 
TO KIND OF BUILDING. 





















































Total. Residential Bldgs. 
ee Dec. 1926. | Nov. 1926. |Dec. 1925.| Dec. 1926. 
L 3. | 
No. | Estimated| No. | Estimated | Estimated | No. | Estimated 
| Bldgs} Cost. | Bldgs Cost. Cost. |Bldgs| Cost. 
ae 1 Si $ $ 
Whole State.______ }2,200 31,487,657) 3,523) 33,878,632 27,350,591) 939/22,811,050 
here erst 
Ciileago..........- 1,346| 25,940,705) 2,233) 28,537,560| 19,293,800} 632|18,698,800 
Outside Chicago. -| 854] 5,546,952!1,290| 5,341,072) 8,056,791| 307] 4,112,250 
ica oy | 45 1,077,190} 90) 268,039) 522,857) 17) 1,028,000 
Berwyn........ } 73 359, 100) 119} 483,400 665,300 41 316,900 
Bloomington - - - -| 12) 140,900) 10) 18,500 38,000 4 13,000 
Blue Island_____ | 66,470) 28) 97,494 61,300 7 51,500 
Gécewcend None None} 5} 8,130) 5,400) None None 
Is diene anit 22) 164,850) 31! 214,838) 553,697 14 137,000 
Danville. __.___- 7 27,600 7| 14,600) 1,526,800 5 14,400 
Decatur. _.___-_- 71| 144,975, 79) 231,275| 141,225) 26 77,250 
East St. Louis...| 94) 215,253) 84! 115,645) 122,335) 20) 167,300 
 -aeeeeeel 29} 178,600) 106) 382,943) 138,180) 10 84,900 
Evanston._.__..} 63) 1,026,750) 113] 1,230,400) 2,040,600} 29] 985,000 
Highland Park..| 20} 248,150 36 296,743, 150,550 8} 224,800 
he aa sca |} (25) 38,300} 33) 103,400 * (6) 24,000 
| Rb alpha | 23 97,007} 58} 68,770 55,624 7 84,700 
Murphysboro... -__| None None} 1) 5,000 13,700, None None 
Oak Park______- | 28| 289,259) 74! 693,614) 919,540) 10 273,400 
eekhss cent | 55; 153,800) 49) 89,930! 215,180) 17 71,500 
GE is ooiced 21 42,275| 27) 52,745] 41,950} 12 38,000 
Rockford.______ | 81} 217,350) 168) 518,625) 358,875) 30) 142,000 
Rock Island_____ 52 55,777| 59) 93,905) 35,655) 12) 41,000 
Springfield______ 69 216,046 63} 107,260! 212,484) 12) 73,600 
Wilmette_______ 12 79,100; 22, 170,286) 112,039) 7\ 77,500 
Winnetka_______ 25 708,200! 28 75,530' 125,500' 13 186,500 











Industrial Development of New York State Not Equal 
to That of United States as Whole—Increase in 
Wage Costs Compared. 


“The industrial development of the State of New York 
has not kept pace with the industrial development of the 
United States as a whole during the past decade, and New 
York will find it increasingly difficult to hold its own as the 
leading industrial State of the country in the future unless 
public policy relating to industry henceforth is based on the 
most thorough scientific analysis of conditions and on most 
careful appraisal of the probable effects of proposed changes 
in policy.’”’ That, in substance, is the conclusion reached by 
the National Industrial Conference Board, 247 Park Avenue, 
New York, in its report to the Associated Industries of New 
York, as summed up by Magnus W. Alexander, President of 
the Conference Board, for the New York State Industrial 
Survey Commission, which has been holding hearings at the 

_ Bar Association Building, 42 W. 44th St., New York City. 
‘The report embodies the results of an investigaiaon including 
extensive field work by the Conference Board’s staff over a 
period of six months. 

Emphasizing that regulatory legislation is an indispensa- 
ble element in measuring relative competitive conditions in 
different States, the report also stresses the necessity of a 
fair balance in the relative industrial position between States, 
lest too heavy a competitive disadvantage be put on the in- 
dustry of any one State, a condition from which both em- 
ployers and employees of such State would suffer in equal 
degree. Striking symptoms of a relative decline in indus- 
trial development in New York State as compared with in- 
dustrial development in the rest of the country are cited in 
the Conference Board’s report, submitted to the legislative 
commission by Mr. Alexander, as follows: 


(a) While the number of manufacturing establishments in the United 
States as a whole has remained fairly constant in proportion to population 
growth during the past decade, the number of establishments in New York 
State has declined about 30%. 


(b) The number of wage earners inindustry in the country as a whole in 
proportion to population has increased about 13% during the last ten years; 
in New York State the number of industrial wage earners has decreased 3% 
in proportion to population. 

(c) The value of manufactured products for the entire United States in- 
creased 120% during the decade; in New York State only 110%. 

(d) While capital investment in industry in the United States as a whole 
increased 90% during the ten years, it increased only 80% in New York 
State. 

In discussing the main casual factors in the relative decline 
of New York’s industrial development, the Conference 
Board points out that wage costs per worker in New York 
increased 130% from 1914 to 1923, while wage costs per 
worker in the country as a whole increased only 113% 
during the same span of time, a distinct competitive handi- 
cap to the New York manufacturer, in the view of the Con- 
ference Board. The increase in wage costs per worker, if 
compared with wage costs in the same industries throughout 
the country has been greatest in those industries which em- 
ploy the greatest proportion of women workers, the report 
finds. The Board’s statement, issued Jan. 21, also says: 


The pressure exerted upon New York industries by the rising wage costs 
and other competitive handicaps is indicated, the Board finds, by intensive 








management per worker. The extent to which New York manufacturers 
have been able to adjust themselves to increasing wage costs is indicated 
by the fact that they were able to obtain nearly as much production for a 
given wage expenditure in 1923 as in 1914. 

Opposition to the proposed 48-hour law, the Conference Board finds, is 
based not so much upon the restricted number of hours as upon the inflexi- 
bility of the proposed measures, excepting in certain industries already 
subject to severe competitive disadvantages because of conditions prevailing 
in other States. It is pointed out by the Board that plants now voluntarily 
operating on a 48-hour schedule are generally opposed to the proposed 
legislation largely because of the handicap it places upon industry in times 
of peak production. Such provisions as are proposed for occasional over- 
time operation, the Board finds, are generally considered inadequate, and 
take no account of possible changes in business conditions. 

The Conference Board points out that the proposed 48-hour legislation, 
while intended to apply to women only, in effect also would restrict men’s 
working houts in plants which employ a large proportion of women. In 
the case of plants not dependent upon women workers, the Board finds 
that “there is ample evidence” that the women workers would be sup- 
planted by men if the proposed measure became a law. 

The Conference Board's report questions the soundness of some of the 
arguments advanced in support of the 48-hour legislation based on the 
expected increase in the individual worker's activity during a shorter 
working day. While the fatigue element may play a part in such occupa- 
tions as consist purely or in large part of handwork, in machine work, the 
report declares, ‘‘the machine sets the pace,’’ and hence there could result 
no material speeding up of activity on part of the worker, no matter how 
much hours are reduced, nor how willing the worker may be to increase his 
output. 

Workingmen’s compensation berefits in New York State are most 
liberal as compared with other States, the Conference Board finds in a 
comprehensive review of compensation legislation and practice in the 
various states. The indicated benefits to the worker in New York State 
are found to be 44% higher than in Ohio, a State generally claimed to be 
on a par with New York in this respect, and to have a most liberal com- 
pensation law. While the death benefit in Ohio, for instance is limited at 
$6,500 the amount in New York is unlimited. 

The cost of compensation, measured per $100 of payroll, is found to be 
190% higher in New York State than in the neighborhing State of Penn- 
Sylvania. In New Jersey, the Board finds, the cost of compensation is 
just about half and in Massachusetts and Connecticut a little more than 
half of what it is in New York. 

The average cost of compensation per wage earner in New York State is 
found to have increased 320% from 1914 to 1925, while the average wage 
cost during the same period increased 120% in a group of industries includ- 
ing the metal trades, iron and steel, the boot and shoe industry, that of 
textiles and textile products, food products, the chemical industry, the 
paper and pulp industry, that of printing and publishing, lumber and 
mill work and furniture manufacture. Compensation rates in all lines of 
activity, including non-industrial, on the average had increased only 48% 
since 1914, but the total cost has increased from about $12,000,000 in 1914 
to nearly $55,000,000 in 1925 for insured employers, according to the 
report, while in some occupations there have been reductions in rates as 
for instance in the case of office workers. An instance of great increase is 
the iron and steel erection industry, where the average cost of compensation 
has risen from $1377 to $27 45 per $100 of payroll between 1914 and 
1926; in machine shops, the rate has risen from $1 36 per $100 of payroll 
in 1914 to $2 93 in 1926; in newspaper publishing, from $0.65 to $0.98. 
These differences in rates do not indicate the increase in total cost, since 
payrolls upon which rates are calculated have also considerably increased 
during this period. 








Organization of American Rice Export Corporation to 
Operate in Louisiana, Texas and Arkansas. 


According to the New Orleans ‘Times-Picayune’ of 
Jan. 23 the organization of the American Rice Export _Cor- 
poration as a million-dollar concern with headquarters at 
New Orleans was completed on Jan. 22 with the announce- 
ment that the company has been financed and officers and 
directors selected. Regarding the new corporation and its 
purpose the account in the ‘‘Picayune”’ said: 


Rice-growing interests of Southwest Louisiana were prominent in the for- 
mation of the company, and are said to have supplied a good deal of the 
capital. The concern plans to operate in Louisiana, Texas and Arkansas 
and will immediately open branch offices in Crowley, Lake Charles, Beau- 
mont and Houston. Offices will be opened later in Little Rock and Stutt- 
gart, Ark., and Memphis, Tenn. Representatives will be appointed in 
New York and London, according to present plans. 

List of Officers. 

Officers and directors of the export corporation are: A. Kaplan Crowley, 
President; E. R. Kaufman, Lake Charles, D. C. Ritchie, Jennings, and 
A. H. Boyt, Beaumont, Vice-Presidents; J. W. Gardiner, Lake Charles, 
Secretary; and A. H. Chalkley, Lake Charles, Treasurer. Other directors 
are Frank Roberts, Rudolph Krause, W. F. Weber, C. A. McCoy and Edgar 
Miller, of Lake Charles; T. F. Davis, L. M. Pool, John E. Bouden Jr., 
J. V. DeGruy, J. M. Koonce, M. M. Lemann and J. P. Butler, New 
Orleans, and A. R. McBurney, Welsh. 

The objects stated are to develop a larger market for rice and its by- 
products in European countries, where American rice is already established, 
and is recognized by trade and consumers as of prime quality. 

“It is only the antiquated methods of exportation in vogue that are pre, 
venting the expansion of the market for American rice in foreign fields, 
says the official statement, ‘‘and it is this condition that the exporc company 
will correct, to the end that the farmers will always be assured of a f. 
return for their labor and the capital employed in producing rough rice. 
The exporting, dealing and milling interests are prospering, while the 
farmer, the foundation of the industry, is suffering. 

“Europe is not, as is generally regarded, a dumping ground for American 
rice. It has been developed into a regular, constant consuming market, 
just as much so as any State in the Union. The export company will 
develop it as such, and not as a dumping ground at starvation prices to our 
farmers.’’ 

Beyond this the organizers would not talk for the present, but some of 
the information obtained was interesting. The United States, with 
Louisiana as the main grower, produces more rice than it consumes. The 
result is that the growers have never been able to obtain living prices, 
though they have tried various plans of salvation. Their complaints have 
usually been met with the advice to get their surplus out of the way by 





policies on part of management to effect economies by large scale produc- 


tion, reflected in the relatively larger increase in the size of establishments 


in New York State as compared with the country as a whole, and in the 
greater increase of installed power per worker and in the increased cost of 





dumping it on Europe. ' 
| The export corporation was devised in the rice country to utilize the idea 
in a way upon which the scofters did not figure, employing modern methods 





[Vox. 124. 








in every phase of the plan and turning foreign consumption into an asset. 
Even a market as close as Cuba will be converted into a more powerful 
Gy, « « 

The inclusion of T. F. Davis, President; J. V. DeGruy, Treasurer, and 
J. M. Koonce, Secretary, of the Federal Land Bank; President Bouden of 
the Whitney Bank, and President Pool of the Marine Bank, and President 
Butler of the Canal Bank & Trust Co., is taken to mean mostly moral 
support, which is regarded as quite as valuable under the circumstances. 

The remainder of the group is considered as powerful a combination of 
the various phases of the rice industry as has ever been gotten together. 
Mr. Kaplan, though prominent in the milling and other phases, is classed 
as the largest rice grower in the world. The extent of his operations may be 
judged from the fact that he uses 60,000 bushels of seed annually and irri- 
gates 75,000 acres of land, principally in Acadia and Vermilion parishes. 

Mr. Roberts is President of the Calcasieu National Bank. Mr. Krause 
is President of the Lake Charles Trust & Savings, of the Louisiana Home- 
stead League, and also of the Houston River Canal Co. Mr. Weber is a 
wholesale grocer, prominent in banking and irrigation. J. W. Gardiner is 
President of a big land company. 

Mr. Chalkley is President of the American Rice Growers, and Mr. Boyt 
is in charge of its headquarters at Beaumont, and is a large owner. Mr. 
Kaufman, an attorney, is President of the Sabine Canal Co. Mr. Ritchie 
is President of the Jennings Bank and several canal companies. Mr. McCoy 
is an attorney and canal officer. Mr. Miller is planter, oil man and canal 
official. Mr. Lanz heads the Welsh and Kinder canal systems. Mr. 
Lemann is a well-known New Orleans attorney. 








Increase in Canadian Exports of Pulp and Paper in 
December. 

From the Montreal “Gazette” of Jan. 20 it is learned 
that according to the report issued by the Canadian Pulp 
& Paper Association, the exports of pulp and paper from 
Canada in December were valued at $15,202,140, which 
was a decline of $350,000 from the November total, but 
an increase of $77,000 over the figures for December 1925. 

The total for the month was made up of exports of wood- 
pulp, valued at $4,354,177, and exports of paper valued at 
$10,847,963, the corresponding figures for November being 
$4,718,435 and $10,833,090, respectively. The following 
figures are from the “Gazette’’: 

Details of the various grades of pulp and paper are as follows: 





December 1926. December 1925. 





Tons. Value. 





Value. Tons. 
| 


| 

Pulp— | 
Mechanical 31,290 
13,234 
13,272 
24,254 


84,050 


156,400 
1,029 
5,263 


$929,576) 

819,432 
1,243,523) 
1,361,646) 


$4,354, nie 


$10,344,574! 
117,766) 
47,267 | 
15,428 
322,928 


_..| $10,847,963 $10,499,706 


For the year 1926 total exports of pulp and paper were valued at $173, 
491,635, as compared with a total of $154,555,951 for the year 1925, an 
increase for the past 12 months of $18,935,684, or over 12%. 

Exports of wood-pulp in 1926 were valued at $52,077,122,and exports 
of paper at $121,414,513, an increase over 1925 of $4,145,217 in the value 
of pulp exports and of $14.790,467 in the value of paper experts. The 
greatest increase was shown in the exports of newsprint, which rose from 
1,401,655 tons, valued at $98,945,337 in 1925 to 1,731,986 tons, valued at 
$114,089,595, an increase of 330,331 tons in quantity, and $15,144,258 
in value. 

Details for the year are given below: 


37,340 
13,972 
14,159 
27,948 


$1,126,211 
864,133 
1,139,445 
1,495,451 


$4,625,240 
$9,779,855 


205,616 
57,424 


Sulphite, bleached 
Sulphite, unbleached 





93,419 
137,140 


Paper— 
Newsprint 
Wrapping 
Books (cwts.) 
_ Lf > eeeupagee 
All other 

















Year 1926. Year 1925. 





Tons. Value. Tons. Value. 





Pulp— 
Mechanical 382,077 
165,433 


200,995 


$11,505,818 
10,443,538 
15,734,220 
254,576) 14,393,546) 263,854 


1,003,081) $62,077,122; 959,671 


1,731,986) $114,089,595) 1,401,655 
18,522 2,259,663) 20,535 
520,337 

145,806 
4,401,112 


$121,414,513 $106 624,046 


Exports of pulp-wood were somewhat smaller in 1926, the total being 
1,391,738 cords, valued at $14,066,030, as compared with 1,423,502 cords, 
valued at $14,066,030, exported in 1925. 


360,205 
149,722 
185,890 


$10,573,273 
9,158,861 
14,049,500 
14,150,271 


$47,931,905 
$98,945,337 





Writing (cwts.) 
All other 


























Activity in the Cotton Spinning Industry for 
December 1926. 

The Department of Commerce announced on Jan. 20 that, 
according to preliminary figures compiled by the Bureau of 
the Census, 37,404,472 cotton spinning spindles were in 
place in the United States on Dec. 31 1926, of which 32,- 
496,250 were operated at some time during the month, com- 
pared with 32,586,770 for November, 32,592,806 for October, 
32,134,682 for September, 31,321,936 for August, 31,082,482 
for July, and 32,951,136 for December 1925. The aggre- 
gate number of active spindle hours reported for the month 
was 8,563,136,989. During December the normal time of 
operation was 26 days (allowance being made for the ob- 
servance of Christmas Day), compared with 2514 for No- 





vember, 2534 for October, 251% for September, 26 for 
August, and 26 for July. Based on an activity of 8.78 hours 
per day, the average number of spindles operated during 
December. as 37,511,552, or at 100.3% capacity on a single 
shift basis. This percentage compares with 101.2 for No- 
vember, 98.9 for October, 98.5 for September, 87.4 for 
August. 78.9 for July, and 99.4 for December 1925. The 
average number of active spindle hours per spindle in place 
for the month was 229. The total number of cotton spin- 
ning spindles in place,the number active, the number of 
active spindle hours and the average spindle hours per 
spindle in place, by States, are shown in the following state- 
ment: 





| | 
Spinning Spindles. | Active Spindle| Hours for Dee 





In Active 
Place During 
Dec. 31. | December. 


17,936,264) 17,395,284 | 5,404,787,979| 
17,751,526) 13,603,022|2,843,756,094 
1,716,682) 1,497,944) 314,592,916 


1,484,666) 1,440,298) 433,213,383 
1,192,956 223,501,945 
838,665,024 
174,640,783 
1,735,580,125 
221,859,313 
69,171,713 
156,421,187 
1,838, 180,800 
24,600,344) 
2,095,510) 456,333,161) 
5,316,724 1,799,230,344) 
561,096, 164,844,039) 
234,556 73,017,729) 
689,594) 145,642,138) 
831,314! 208,234,970 


Total. 





Cotton growing States 
New England States 
All Other States 





Pennsylvania 
Rhode Island 





247,260) 
711,394) 


All other States $64,460) 











United States 











Fall Opening by American Woolen Co. of Men’s Wear— 
Staple Worsteds Up 2'% to 10 Cents a Yard 
Over Spring Levels. 

The American Woolen Co., at the first fall opening of 
men’s wear staple worsted suitings and overcoatings on 
Jan. 26, says the New York “Journal of Commerce,”’ elec- 
trified the industry and applied a rosy tinge of cheerfulness 
throughout the trade by announcing steady to firm prices 
for the new heavy weight season. The paper quoted further 
observed that: 


Expressions of satisfaction were heard on every hand among selling 
offices, because this was the first time in several seasons that prices failed 
to show a decline. Fall 1927 prices on men’s staples in Department 1 
are either unchanged or from 2% to 5c. a yard higher than current 
spring levels, the advance averaging 1 1-3% on 48 representative numbers. 


According to Boston advices Jan. 26 to the ‘Journal of 
Commerce,”’ the reaction in that city both among the jobbers 
and the wool trade to the initial prices of the American 
Woolen Co. for the new heavy weight season was a very 
cordial one. The Boston dispatch went on to say: 


The prices named were considered as forming the most encouraging event 
of the last two years, indicating a healthier and more stable basis for 
wool, as well as a little more facile price basis for goods. 

The present price tendency in wool values makes the new price basis 
in goods logical, although the prices named for goods do not afford any 
reason for rushing the contracting of wool on the sheep's back which has 
commenced rather generally in the West, so that it is estimated that 
6,000,000 to 7,000,C00 pounds of wool have already been placed under 
contract. 


The following account of the new price lists announced 
Jan. 26 is from the “Journal of Commerce’”’ of Jan. 27: 


44 Style Changes. 


Of the 48 styles 4 show no change in price, 26 are up 2c. a yard, 13 up 
5c., 4 are 7 4c. higher and one up 10c. a yard. The suitings include staple 
serges, Frenchbacks, unfinished worsteds and cheviots in plain and fancy 
weaves. A line of worsted overcoatings on the cheviot order, hard-faced 
through-and-through weaves in piece dyes and mixtures, stressing blue, 
biack, brown and gray staples, show a reduction of about 74% to 10% 
under a year ago. This bears out the opinion of the trade that goods were 
liquidated to a close basis at the last spring opening, for that was the average 
reduction named at that time. 

The American Woolen Co. will make another opening on Monday of 
plain and fancy back staple overcoatings, piece dye staple suitings and 
specialty cloths in Department 3, and plain and fancy back wool over- 
coatings, worsted overcoatings and London shrunk staple suitings in 
Department 7. Fancy and semi-staple woolens and worsteds will be 
added during the week of Feb. 14 and women’s goods will be shown later 
in the month or early in March. It is believed that steady prices will be 
shown on all the additional lines, except on heavy weight fabrics, which 
may Only be compared with values ruling a year ago, in which case they 
should average from 7% to 10% lower. 


Liquidation at Last Opening. 

When men's wear staples opened for the spring of 1927 last July, it was 
the general opinion of the trade that prices reflected the decline of the wool 
market during the first half of 1926, and that the mills marked the goods 
so close to costs that no legitimate profit could be shown. This is a general 
condition for the industry. Since the last spring opening, wool and yarn 
values have stiffened and it was expected by market observers that the 
American Woolen Co. must name unchanged or slightly higher prices for 
the coming fall; this forecast has been fully fulfilled. 

It is not contended by any factor in the trade that stronger price tendency 
in cloth is likely to stimulate business to any greater activity than has been 
prevalent the last few seasons because the conservative, hand-to-mouth 
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policy of doing business remains with the clothiers and retailers. ‘The new 
trend, however, is expected to give buyers more confidence, and if they do 
not anticipate further ahead than they have been doing, at least they will 
take their nearby requirements in a steady way, unafraid of price reductions 
for the season in prospect. 

Jobbers along Fourth Avenue freely express their pleasure over the steadier 
market; during the last few seasons every price reduction at the opening 
had to be passed on to the buyers on goods in stock. On the new basis, 
jobbers will be able to maintain values and continue to do both late spring 
and early fall business at steady price levels. Jobbers say a very satis- 
factory trade in spring goods was experienced during the first two weeks of 
January, but that a lull followed pending the American's opening. 


Buyers Seek Spot Shipments. 

Buyers re-entered the market yesterday, calling for immediate ship- 
ments, and jebbers are confident that an expansion of business is in prospect 
as retailers begin to replenish their store stocks for the new season. Manu- 
facturing clothiers have taken the bulk of their spring cloth requirements, 
but direct-to-the-consumer factors remain to place a large portion of their 
nearby needs. 

The lowest-priced fabric in the American's line is No. 312-32, a 12-eunce 
cheviot of the Wasbington Mill, which is priced at $1 45, against $1 42% 
in the spring. The dearest is No. 9116-58, a 16-ounce Frenchback of the 
Wood Worsted Mill, also up 2)4c. to $4 05. The well known key numbers, 
3192 and 3844, 11 and 16-ounce serges, are unchanged in price, and No. 
9613-1, 13-ounce wool-filled unfinished herringbone worsted, is now $2 12%, 
against $2 10 in the spring, $2 32% last fall, $2 42% in the spring 1926, 
$3 35 spring 1925, $2 in 1922, $4 12% in 1920, $1 75 in 1917 and $1 07% 
in 1914. 

Washington's No. 200 16-ounce clay worsted has been temporarily dis- 
continued and succeeded as a key number by No. 414-1, 14-ounce cheviot, 
which has been a popular cloth for several seasons. The following list gives 
a comparison on the three numbers now used as key indicators: 








Washington’s———— Fulton's 
No. 414-1 No. 3192 No. 3844 
14-02. 11-02. 16-02. 
chevio serge. ety 
EE sci dc cumnnnn didn $1.8744 $2.57 $3.17% 
NBA ehcp A 1.85 2.27% 3.17% 
eee ree -05 2.5244 3.50 
Ss +Onscecscnesau 2.02} 2.52% 3.50 
SE Sot vececikedcenee 2.27% 2.75 3.95 
opens a a la ae 2.02% 2.62% 3.75 
EE Sec aviwnsscosaccnce 2.12% 2.67% 3.82% 
PS ae aes ae 2.87% 4.22% 
ta ea ane ae shel ink 4.50 6.45 
ED eatin idntmanweodee & was *1.60 1.55 
* 1913. 


The following five numbers in staple worsted overcoatings, showing re- 
ductions of 17 4c. to 42%c. a yard, with the average readjustment from 
7% to 10% under a year ago: 


Style. Ounces. Fall. 1926. Fall, 1927. Decline. 
328-2 eae $3.22% $2.97% 25c. 
3820 PONT 2.90 17 Ke. 
3821 Dttbinnieede decease 3.25 3.05 20c. 
3834 csceddabecdtackalsa Ian 3.07% 22 Ke. 
6813 a ae ee ree ee ae eee 4.87% 4.45 42 kke. 
FIFTY REPRESENTATIVE STAPLE NUMBERS IN DEPARTMENT 1 
COMPARED. 
Fali Spring Fall | Fall Spring Fall 
1926. 1927. 1927. 1926. 1927. 1927. 
Washington— Wood Worsted (Continued)— 
oe $1 42% $145 9629 _ 257% 232% 235 
414-1 __.$2.05 185 187%! 9733 coe Se 375 3 80 
3379 se 212% 215 9771 ong ae 302% 307% 
3487 oon eae 315 320 | 9782 --- 412% 387% 3965. 
3488 —— 3 35 340 | 9812-1 _.. 260 232% 237% 
3554 --- 247% 222% 232% 9813-7 _.. 267% 242% 245 
3564 . 237% 217% 222% 9814-7 _.. 280 2 50 252% 
3631 . 1.90 170 172% 9816-3 ... 410 382% 390 
3657 Fe 1 90 167% 170 | 9816-7 ... 300 267% 270 
3753-2 ... 190 170 1 7234} 9841 . 252% 230 232% 
3754-2 _.. 190 167% 170 9975 207% 185 187% 
3756 .-. 172% 150 152%! Ayer— 

3804 re 2 25 2 05 2074%|BB 690 --- 28 2 30 2 35 
Wood Worsted— | 1814-44... 295 267% 270 
AA 9606 --- 300 275 2 80 6192 - 250 227% 227% 

994 --- 377% 342% 350 | Fulton— 

9115-14... 3 25 297% 3024; |D 364 pes 3 00 302% 
9028 --- 177% 157% 160 | 744 --- 387% 3650 352% 
9070 et 2 30 2 3246 | 3192 --- 252% 227% 227% 
9075 — § 215 217% 3194 ose Se 265 2 65 
9116-58 _ 4 30 402% 405 3844 Re 317% 317% 
9308 a 270 247% 252%) 5048 --- 292% 265 267% 
9413-1 _.. 225 200 205 | Shawsheen— 

9591-1 _.. 265 2 35 242%)|} DD 8020 con Se 267% 270 
9613-1 ... 232% 210 212% 8066 on ee 205 210 
9625 --- 332% 297% 300 8095 on ao 2 55 2 60 
9627 sve ae 3 05 307% 





The following is a description of some of the leading numbers in the line: 
No. 312-32, 12-0z. cheviot; 414-1, 14-0z. piece dye cheviot; 3657, 14-oz. 
cheviot; 994, 16-0z. Frenchback; 9413-1, 13-o0z. unfinished worsted; 
9613-1, 13-oz. unfinished; 9627, 16-0z. serge; 9812-1, 12-oz. unfinished; 
9813-7, 13-0z. unfinished; 1814-44, 14-0z. serge; 3192, 1l-oz. serge; 3194, 
14-0z. serge, 3844, 16-0z. serge, and 8020, 15-oz. serge. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred and three mills reporting to the West Coast 
Lumbermen’s Association for the week ended Jan. 15 1927 
manufactured 87 ,877 ,536 ft., sold 109,920,061 ft. and shipped 
84,267,947 ft. New business was 22,042,525 ft. more than 
production and shipments 3,609,589 ft. less than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 











Lumber Buying is Equal to Last Year’s Level. 


Reports to the National Lumber Manufacturers Associa- 
tion received by telegraph from 359 of the larger soft-wood 
lumber mills of the country, for the week ending Jan. 22, 
show that lumber buying is in about the same volume as a 
year ago, but production and shipments have fallen off 
noticeably. As compared with the previous week, however, 
it is orders that have decreased, while production and 
shipments show some gains. Employment of 15,000 men 
is affected by suspension, or reduced running time, of West 
Coast mills. 

Reports from 129 hardwood mills reveal an emphatic 
expansion of current orders, which is paralleled by produe- 
tion, with shipments also notably increased, in comparison 
with the preceding week. Compared with a year ago, 
however, hardwood orders are about the same, production 
is heavier and shipments a little less, reports the National 
Association, giving further details as follows: 


Unfilled Orders. 

The unfilled orders of 218 Southern Pine and West Coast mills at the 
end of last week amounted to 549,224,100 feet, as against 541,513,132 
feet for 220 mills the previous week. ‘The 117 identical Southern Pine 
mills in the group showed unfilled orders of 204,732,972 feet last week, as 
against 196,388,658 feet for the week before. For the 101 West Coast mills 
the unfilled orders were 344,491,128 feet, as against 345,124,474 feet for 
103 mills a week earlier. 

Altogether the 343 comparably reporting softwood mills had shipments 
101%, and orders 110%, of actual production. For the Southern Pine 
mills these percentages were respectively 87 and 100; and for the West 
Coast miils 102 and 108. 

Of the reporting mills, the 317 with an established normal production 
for the week of 213,810,235 feet, gave actual production 86%, shipments 
87% and orders 95% thereof. 

The following table compares the softwood lumber movement, as re- 
flected by the reporting mills of seven regional associations, for the three 
weeks indicated: 


Corresponding Preceding 

Past Week Week 1927 

Week. 1926. (Revised). 
ee ae eee 343 338 345 
Production % 192,780,565 203,148,303 188,980,700 
a ee 194,981,881 211,244,642 183,844,934 


Orders (new business) 211,999,449 223,616,376 226,450,304 

The following revised figures compare the softwood lumber movement 
of the same seven regional associations for the first three weeks of 1927 
with the same period of 1926: 


Production. Shipments. Orders. 
aa ee 546,427,183 531,317 ,663 600 ,736,154 
1926--_--- 558,403,711 593,188,536 648,801,644 


The mills of the California White and Sugar Pine Association make 
weokly reports, but not being truly comparable, are not included in the 
foregoing tables. Sixteen of these mills, reprosenting 58% of the cut of 
the California pine region, gave their production for the week as 9,040,000 
feet, shipments 13,873,000, and new business 15,096,000. Last week’s 
report from 16 mills, repersenting 50% of the cut, was: Production, 11,523,- 
000 feet; shipments, 18,911,000, and new business, 18,126,000. 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 101 mills reporting for the week ended Jan. 22 was 8% above 
production, and shipments were 2% above production. Of all new business 
taken during the week, 46% was for future water delivery, amounting to 
44,410,683 feet, of which 31,016,816 feet was for domestic cargo delivery, 
and 13,393,867 feet export. New business by rail amounted to 47,882,233 
feet, or 50% of the week’s new business. Forty-eight per cent of the week’s 
shipments moved by water, amounting to 43,792,352 feet, of which 29,- 
308,192 feet moved coastwise and intercoastal, and 14,484,160 feet export. 
Rail shipments totaled 43,593,139 feet, or 48% of the week’s shipments, 
and local deliveries 3,715,696 feet. Unshipped domestic cargo orders 
totaled 114,133,976 feet; foreign, 99,585,016 feet,and rail trade, 130,772,136 
feet. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 117 
mills reporting, shipments were 13.11% below production, and orders 
0.19% below production and 14.86% above shipments. New business 
taken during the week amounted to 64,478,790 feet, shipments 56,134,476 
feet, and production 64,603,936 feet. ‘The normal production of these mills 
74,378,201 feet. Of the 114 mills reporting running time, 84 operated full 
time, 17 of the latter overtime. Four mills were shut down, and the rest 
operated from three to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Oregop re- 
ports some decrease in production and slight decreases ia shipments and 
new business. 

The California Redwood Association of San Francisco, Calif. with one 
more mill reporting, shows production about the same, considerable in- 
crease in shipments, with new business somewhat below that reported for 
the preceding week. 

The North Carolina Pine Association of Norfolk, Va., with five more 
mills reporting, shows substantial increases in all three items. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with one more mill reporting, shows production about the same, a nominal 
decrease in shipments and new business slightly above that reported for 
the week earlier. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh. Wis. (in its softwood production) with three more mills reporting, 
shows marked increases in all three factors. 


Hardwood Reports. 
The Northern Hemlock and Hardwood Manufacturers Association re 
ported from 18 mills, production as 5,540,000 feet, shipments 3,202,000 





Week Ended— lan. 15. Jan. 8 Jan. 1. Dec. 25. 
Number of mills reporting 103 10. 99 102 
Production (feet)... - 87,877,536 70,986,881 36,304,010 74,464,047 
New business (feet) ___-_- 109,920,061 72,762,589 66,421,374 58,874,200 
Shipments (feet) _...._-- 84,267,947 64,041,372 58,886,055 73,100,876 
Unshipped balances: 

CD nn<s vod ene 130,258,404 109,880,654 108,662,473 99,770,587 

Domestic cargo (feet). 113,637,490 103,424,962 94,727,162 98,854,568 

Export (feet).......-. 101,228,580 102,633,150 82,707,609 96,496,878 

TOM GRID a occncce 345,124,474 315,938,766 286,097,244 295,122,033 | 

First Two Weeks of— 1927. 1926. 1925. 1924. 
Average number of mills. 103 104 118 129 
eee 158,864,417 144,427,768 199,223,194 193,463,404 
New business..........-. 182,682,650 204,035,303 185,267,108 204,959,148 
GE cedbocccasese 148,309,219 168,171,284 196,117,808 175,258,913 








and orders 2,690,000. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 11] units, production as 15,636,000 feet, shipments 15,070,000 and 
orders 18,649,000. The norma) production of these units is 18,648,000 feet. 

The two hardwood groups totals for the week as compared with the 
preceding week were: 
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Mills. Shipments. Shipments. Orders. 
Week ended Jan. 22. 129 21,176,000 18,272,000 21,339,000 
Week ended Jan. 15 16,362,000 14,485,000 14,200,000 

The following revised figures compare the hardwood lumber movement 
of the same two regional associations for the first three weeks of 1927 with 
the same period of 1926: 

Production. Shipments. 
. 74,398,000 68,157,000 

65,608,862 63,462,967 


Orders. 
72,208,000 
66 ,320,263 


1927 
1926 








Tire Production Being Increased—Leading Companies 
Will Be Operating at 90% of Capacity by Feb. 1 
—Rubber Pool as Stabilizer. 


Regarding the operations of the tire companies we quote 
the following Akron advices from the ‘‘Wall Street Journal”’ 
of Jan. 20: 

After running between 75% and 80% of capacity for the past few months, 
most automobile tire plants in the Akron district put into effect higher 
production schedules about the middle of January. The increase in total 
output averages about 10%. 

A canvass of the leading rubber companies shows they are operating at 
a little over 85% of capacity, and are preparing to increase to about 90% 
by Feb. 1. Total output of automobile casings at present is between 
105,000 and 110,000 a day, compared with a production of around 95,000 
the first of this month. 

Manufacturers bought crude rubber for their first quarter's requirements 
on a fairly large scale in November and December when the price level was 
around 38 cents a pound, but after the rise recently above 40 cents there 
has been a cessation of buying interest. Many rubber companies now ap 
pear to be staying out of the market in the belief that a drop from present 
levels of about 2 cents a pound is due. In some quarters the upward ten- 
dency of the market is attributed largely to purchases by the $40,000,000 
rubber pool of tire and automobile manufacturers, and further orders may 
be expected from this source on declines, it is believed. For this reason 
the trade does not look for any substantial recession in crude rubber prices. 


Textile Mills Benefiting. 

Representatives of textile mills in Akron are pleased with the larger vol 
ume of orders being booked from the tire manufacturers for their first and 
eecond quarters’ requirements. The majority of manufacturers are fairly 
well covered on fabric until next June, and some, particularly those having 
their own textile mills, have commitments for cotton two years ahead. 
Firestone Tire & Rubber Co. is among the latter, having purchased cotton 
contracts at the prevailing low prices to cover a large part of the company's 
requirements for 1927, 1928 and 1929. 

In addition to the forward bookings, the textile mills are getting a con- 
eiderable quantity of ‘‘fill-in’’ business now. Manufacturers finding that 
their requirements for the first quarter of the year will be higher than was 
anticipated last summer and fall, are ordering fabric and tire yarn in 10,000 
to 100,000 pound lots for immediate delivery. These orders are being filled 
at advances of one to two cents a pound over prices prevailing four or five 
months ago. 

Goodyear Tire & Rubber Co. has increased production at its main plant 
at Akron from about 35,000 tires a day to nearly 40,000, and is expected to 
add several thousand more casirgs to the daily ticket within the next six 
weeks. Plant additions are being completed and new machinery installed 
to provide for a capacity output of 55,000 tires later this year. The com- 
pany has been behind orders on rubber chains for automobiles, owing to 
the heavy demand this winter. The new Goodyear balloon tire has brought 
increased orders from dealers. Numerous applications for deaJerships also 
have been received. 

Firestone to Increase Output. 

More than 30,000 tires a day are being manufactured at the Firestone 
Tire & Rubber Co. plant here. This figure will soon be increased about 
5,000, it is ui. derstood, as a result of larger orders from dealers and sub- 
stantial contracts taken from automobile manufacturers for original equip- 
ment. Construction of an $800,000 addition to the Friestone Plant 2 is 
under way, which will nearly double the capacity for manufacturing small- 
size tires. Capacity operations are reported at the Firestone Footwear Co. 
factory in Massachusetts. December tire business at both the Akron and 
Canadian plants is said to have been well abead of the preceding month. 

Tire production at the B. ¥. Goodrich Co. plant is slightly over 20,000 
casings a day. The tire ticket will be increased by about 2,000 units this 
month, it is reported. Continued cold weather and snow storms have 
accelerated the demand for rubber footwear, resulting in full-time opera- 
tions in the footwear department. Upwards of 35,000 pairs of rubber boots 
and shoes a day are being manufactured, a new high record for the com- 
pany. Growing popularity of the ‘‘Zipper’’ boot has greatly helped foot- 
wear sales. Large sales of rubber devices for automob‘les and other me- 
chanical rubber goods are reported. 

Miller Rubber Co. plant is producing over 7,000 tires a day in addition 
to large quantities of rubber sundries and novelty goods. The General 
and Seiberling plants are running better than 58% of capacity. 


Employment Conditions Improving. 

As a result of increased activity in the rubber industry, employment 
conditions are improving in Akron. For the first time in several months, 
employment agencies report a decrease in the number of unemployed 
men. A good demand exists for skilled workers, but there is still a surplus 
of unskilled labor. It is estimated that several thousand men have been 
hired in the past few weeks by the various rubber companies. The Good- 
year, Firestone, Goodrich and Miller plants are operating with three 
eight-hour shifts a day. 

Practically all authorities agree that the volume of tire business will 
be greater during 1927 than in the past year. H. 8S. Firestone, President 
of the Firestone company, expresses the opinion that sales will be 10% 
larger, while other estimate the increase as mucb as 15%. 

Earnings will also undoubtedly be greater this year than last, but it is 
fairly certain the rubber companies will not make anything like the extraor- 
dinary profits reported for 1925. Profits on tires at present prices, the 
lowest in the history of the industry, are less than 10%. 

There is already talk of an upward revision of prices early in the opening, 
provided the crude rubber market holds at present levels or advances, 
and if such action is taken manufacturers will be in a position to makc 
what is generally considered a fair profit. The only other alternative is 
for the industry to take further steps in reducing factory overhead and 
selling expenses. 

Several large rubber manufacturers are reported to be experimenting 
with new balloon tires similar to the semi-flat tread type just developed 
by Goodyear. Mest of them contend, however, that their present tires 
give the utmost in value and wearing qualities 





Crude Oil Prices Unchanged. Some Advances Occur in 
Gasoline Prices. 

On the whole, the week was a quiet one in regard to 
changes in the price of crude oil and gasoline, the only 
notable revisions being that announced effective as of Jan. 
27, when the Sinclair Refining Co. advanced the price of 
bunker oil at its Philadelphia terminals 10c a barrel to 
$1.85. Earlier in the week, on Jan. 22, the Standard Oil 
Co. of New Jersey had reduced export kerosene % cent a 
gallon, making the new price of refined oil 18.65 ients and 
water white 20.15 cents. 

Gasoline prices showed a greater number of changes, all 
being in the nature of advances. The earliest of these 
was announced Jan. 24 at Boston, when the Beacon Oil Co. 
advanced regular gasoline 1¢ a gallon to 23c retail and 21¢ 
tank wagon and ethyl gas le to 26c retail and 24c tank 
wagon, effective on Jan. 25th. The Standard Oil Co. of 
New York on Jan. 26 advanced the price of gasoline in 
New England one cent a gallon, to 23 cents at service sta- 
tions and 21 cents from tank wagons, followed the same 
day by similar changes announced by the Tidewater Oil Co. 
Also on Jan. 26th, the Jenney Mfg. Co. announced that it 
would not at present advance the price, while the Texas 
(‘o. at once followed the advance of 1 cent a gallon and on 
the 27th the Mayflower Oil Co. also quoted 21 cents whole- 
sale and 23 cents retail. 

On Jan. 27, the Standard Oil Co. of New York advanced 
tank wagon and service station prices of gasoline 1 cent a 
gallon in Albany, making the new prices 20 and 22 cents 
respectively. ‘ 

On Jan. 28, the wholesale prices at Chicago were quoted 
as follows: United States motor grade gasoline, 8%@9; 
41-43 water white kerosene, 5%, @6; 24-26 fuel oil, $1224%@ 
$1.30. 

Late on Jan. 28, it was reported that the Tide Water Oil 
Co. had advanced the tank wagon price of gasoline one 
cent a gallon in New Jersey, Maryland and District of 
Columbia, the new price being 19 cents a gallon. 








Small Decline Occurs in Crude Oil Output. 


A small decline amounting to 2,350 barrels per day 
brought the gross crude oil output close to the figure of 
two weeks ago, according to the statement compiled by the 
American Petroleum Institute, which estimated that the 
daily average gross crude oil production in the United States 
for the week ended Jan. 22 was 2,388,650 barrels, as com- 
pared with 2,391,000 barrels for the preceding week and 
2,389,850 for the week of Jan. 8. The daily average pro- 
duction east of California for the week of Jan. 22 was 1,732,- 
050 barrels, as compared with 1,739,500 barrels, a decrease 
of 7,450 barrels. The following are estimates of daily aver- 
age gross production by districts for the weeks mentioned: 


DAILY AVERAGE PRODUCTION. 


Jan. 22 '237. Jan. 16°27. Jan.8°27. Jan. 23 °26. 
In Barrels) 
Oklahoma 
Kansas - J 
Panhandle Texas 133,400 
North Texas - - - - 100,650 101,350 
West Central Texas 138,500 136,200 
East Central Texas 51,600 52,400 
Southwest Texas-_ 39,300 39,800 
North Louisiana 53,550 53,300 
Arkansas 130,850 133,550 
Coastal Texas 162,350 166,800 
Coastal Louisiana 13,300 12,150 
Eastern 107 ,500 108,000 
Wyoming - - - 59,600 57,000 
Montana 12,600 12,600 
Colorado 7,850 7,900 
New Mexico- - - - 5,550 4,450 
California - - - 656,600 651,500 


597 ,650 
117,800 


594,650 
118,900 
140,450 


587,200 
116,600 
137 ,550 
101,450 
133,800 
52,950 
40,250 
51,150 
133,250 
170,650 
13,000 
108,500 
59,900 
11,550 
7,750 
5,500 
658,800 


442,450 
98,400 
1,800 
76,900 
75,950 
63,250 
37 ,450 
43,900 
182,000 
82,600 
10,450 
100,500 
77,700 
12,150 
5,850 
4,000 
613,000 








Total.........-. 2,388,650 2,391,000 2,389,850 1,928,350 

The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, East 
Central and Southwest Texas, North Louisiana and Arkansas, for the week 
ended Jan. 22, was 1,363,600 barrels, as compared with 1,370,600 barrels 
for the preceding week, a decrease of 7,300 barrels. The Mid-Continent 
production, excluding Smackover, Arkansas heavy @eil, was 1,260,150 barrels 
as compared with 1,264,900 barrels, a decrease of 4,750 barrels. 

In Oklahoma production of Nerth Braman is reported at 10,350 barrels 
against 12.450 barrels; South Braman, 4,300 barrels against 4,750 barrels; 
Tonkawa, 26,350 barrels against 27,250.barrels; Garber, 19,150 barrels 
against 19,350 barrels; Burbank, 47,250 barrels against 48,100 barrels; 
Bristow-Slick , 27,450 barrels against 27,400 barrels; Cromwell, 13,550 bar- 
rels against 13.950 barrels: Papoose, 8,100 barrels against 8,200 barrels; 
Wewoka, 23,000 barrels against 23,750 barrels: Seminole, 181,000 barrels 
against 172,700 barrels. 

In Panhandle Texas, Hutchinson County is reported at 115,350 barrels, 
against 124,200 barrels, and Balance Panhandle, 18,050 barrels against 
16,250 barrels. In East Central Texas, Corsicana Powell, 23,600 barrels 
against 23,800 barrels; Nigger Creek, 8,400 barrels against 9,000 barrels; 
Reagan County, West Central Texas, 28,650 barrels against 28,450 barrels; 
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Crane and Upton Counties, 29,600 barrels against 29,800 barrels; aad in the 
Southwest Texas field, Luling, 17,950 barrels against 18,150 barrels; Laredo 
District, 15,600 barrels against 15,800 barrels; Lytton Springs, 2,850 barrels 
against 2,900 barrels. In North Louisiana, Haynseville is reported at 
8,350 barrels against 8,400 barrels; Utania, 13,600 barrels against 12,700 
barrels; and in Arkansas, Smackover light, 12,450 barrels against 12,500 
barrels; heavy, 103,150 barrels against 105,700 barrels; and Lisbon, 5,600 ' 
barrels, no change. In the Gulf Coast field, Hull is reported at 18,850 
barrels against 19,300 barrels; West Columbia, 12,800 barrels against | 
11,700 barrels; Spindletop, 80,600 barrels against 88,550 barrels; Orange 
County, 6,500 barrels against 6,300 barrels: and South Liberty, 4,650 | 
barrels against 4,400 barrels. } 

In Wyoming, Salt Creek is reported at 42,550 barrels against 39,250 
barrels; and Sunburst, Mont., 10,000 barrels, no change. 

In California, Santa Fe Springs is reported at 47,000 barrels against 
43,000 barrels; Long Beach, 93,000 barrels, no change; Huntington Beach, 
93,000 barrels agairst 92,000 barrels; Torrance, 26,000 barrels,no change; 
Dominguez, 19,000 barrels, no change; Rosecrans, 12,500 barrels, no change; 
Inglewood, 39,000 barrels, no change; Midway-Sunset, 90,500 barrels, no 
change: Ventura Avenue, 54.300 barrels against 55,000 barrels; and Seal 
Beach, 10,300 barrels against 9,500 barrels. 








Larger Sales Volume in Lead, Zinc and Tin, But Lower 
Prices—Copper Quiet—Antimony Firm on 
Chinese Developments. 

London quotations for non-ferrous metals have suffered 
a drastic decline in the last few days, and the weakness 
there has been reflected on this side. At the lower prices 
obtaining for lead, tin, and zinc, a good business has been 
booked, “Engineering and Mining Journal’ reports. Some 
copper sellers have made slight concessions, without, how- 
ever, attracting any buying worthy of the name. Present 
prices for copper, lead, and zinc are the lowest since 1924. 
Antimony is slightly higher owing to expected difficulties 

with Chinese shipments. 

The large producers of copper, it is stated, generally 
quote 13% cents im the East, and 13% cents a pound in 
the Middle West. Smailer sellers have shaded these prices, 
but have been able to do practically nothing. In the last 
day or two copper has been offered by certain sellers at 
13.20 cents, delivered in the East. Manufacturers, though 
not up to capacity, are nevertheless active, but report ad- 
vance orders not coming in so well as earlier in the win- 
ter. Foreign sales of copper have been slack. Twice 
during the last week the leading interest has lowered its 
contract price for lead. The price basis now is 7.40 cents 
a pound, New York. In total volume the business of the 
week has been excellent. Big consumers apparently feel 
that the price is low and that they can afford to buy 
ahead. Zinc sold as low as 6.35 cents a pound. There was 
a good demand for zinc from galvanizers and brass 
makers, lower prices attracting buyers. On Wednesday 
the market steadied, closing at 6.45 cents. Both con- 
sumers and dealers who were short bought heavily on the 
drop in tin and as a consequence the market became firm 
toward the close. 








Steel Orders Increase Moderately As Prices Fal—Pig Iron 
Activity Continues. 

Bookings of steel have increased in the past week, but 
prices have given way, declares the Jan. 27 market sum- 
mary issued by the “Iron Age.” Tests of the price of 2c., 
Pittsburgh, for steel bars and shapes for 1927 needs have 
finally established that 1.90c. will apply on sizable orders. 
The situation grows out of the short range scale of buy- 
ing, which has made for an expansion in the classification 
of preferred buyers, observes the “Age” in reviewing con- 
ditions in the market, adding: 

Demand, though moderate, is broad both as to kind of steel and 
consuming industry. The only notable increase has come from the 
automobile trade, which is preparing for a step-up in February pro- 
duction. Evidence is lacking of any pronounced first-quarter con- 
tracting by large users. 

Production has been maintained, and the end of January will prob- 
ably show bigger backlogs than did the beginning. Ingot output at 
Chicago has again reached the 80% mark, but the Pittsburgh district 
still averages 70%. The Steel Corp. has blown in a blast furnace at 
Gary. Two stacks of the Youngstown Sheet & Tube Co. are to go 
out for repairs. 

Prices in sheets are still very much unsettled, but for large lots 
blue annealed may be quoted at 2.20c., Pittsburgh, and black sheets 
at 2.85c., against 2.25c. and 2.90c., respectively, a week ago. Business 
is reported above and below these levels, and irregularities have ex- 
tended to naming prices at various Ohio mills. Galvanized sheets have 
been quoted at 3.75c., Valley, as well as Pittsburgh. 

Weakness in strip steel has resulted in a disregard of width as bear- 
ing on the price, and round lots of the hot-rolled product have sold 
at 2c., Pittsburgh, with a waiving of some of the extras. 

Increasing competition in tin plate, brought on by expansion of pro- 
ductive capacity, threatens to widen preferential terms to tonnage 
buyers. On a recent order of approximately 250,000 boxes, the base 
price was shaded about 30c 

The market in wire and wire products, long sluggish, has developed 
sales at $1 a ton below recent levels, chiefly in the East and in the 





Chicago district. 


Railroad demand for cars and locomotives continues promising. 
Orders in the week of 3525 cars, including 3000 for the Baltimore & 
Ohio, make the total so far this year about 15,000. The Canadian 
National Railways are asking for bids on 3100 cars, amd the Burling- 
ton on 1000, with the total of all inquiries amounting to 5200. In- 
terest in car underframes and superstructures indicates that two or 
three roads are planning to build cars in their own shops. 

Rail buying includes 43,150 tons for the Southern Pacific, 29,650 
tons going to the Colorado mill, 10,600 tons to Alabama, and 2900 tons 
to Bethlehem. Needs of various steam and electric roads call for 
10,000 tons. 

Two oil company purchases cover 11,700 tons of pipe. Some failures 
to adhere to quoted discounts have been disclosed in the stetel pipe 
trade. f 

The recent pig iron price recessions and the talk of a soft coal 
strike April 1 have helped to make pig iron buyers more receptive to 
the solicitation of sellers. Reductions in wages by important inde- 
pendent producers of coal and coke in the Connellsville region indi- 
cate that increased fuel costs at blast furnaces are more remote than 
had been generally believed. It is still conceded that a strike of long 
duration, large coal stocks and non-union production notwithstanding, 
would eventually stiffen coke prices. 

Activity in pig iron has been most marked at Cleveland, where 
25,000 tons was sold, and in the New York and New England dis- 
tricts, where sales totaled about 45,000 tons. At Chicago competition 
from outside producing centers has caused prices to decline 50c. a ton. 
At Cincinnati the recent $2 reduction in Alabama iron has enabled 
Southern producers to sell 16,000 tons, while Ironton prices under 
the double pressure of competition from the South and the North are 
weakening. A merchant stack at Sharon, Pa. has been put into 
operation. 

All bids on 3000 tons of 6 to 16-in. cask iron pipe for Boston were 
rejected and new ones were asked for. German pipe was offered at 
$3.35 les; per ton than the the lowest domestic bid. 

Sheet bars have been sold at $34, Cleveland. Generally the semi- 
finished steel market is described as deadlocked with the price situa- 
tion at present not clearly defined. 

Fabricated steel plate bookings in 1926 were for 479,375 net tons, 
of which 174,826 tons, or 361%4% represented oil storage tanks. The 
total was 30% above 1925, but December slumped sharply to less than 
one-half the November tonnage. 

Commercial steel castings booked in 1926, aggregating 990,246 net 
tons, made the highest total since 1923. The 1925 figure was exceeded 
by more than 7%. 

The “Iron Age” pig iron composite price has dropped to $19.30, 
from $19.39 last week. One year ago it was $2.50 higher. The fin- 
ished steel composite price is now 2.396c. per lb., against 2.439c. last 


week. The present level is equal to that of September, 1925. The 
usual price tables follow: 
Fintshed Steel. Pt Iron. 

Jan. 25 1927, 2.396c. Per Pound. Jan. 25 1927, $19 30 Per Gross Ton, 
Ce Ce Re cee ewe See. 1 GH Bc vcicckancnencesese $19 39 
eee > eae 2.4536.|/Onme MODtR O60... ncccccccccces 19 88 
2. ea Den | Ge Divo benansece osnccee 2179 
10-year pre-war average___....-.-. 1.689c. | 10-year pre-war average.__.....-. 15 72 


Based on average of basic iron at Valk 
ley furnace and foundry trons at Chicago, 
Philadelphia, Buffalo, Valley and Bir 


Based on steel bars, beams, tank plates, 
Plain wire, open-hearth rails, black pipe 
and black sheets, constituting 87% of 
the United States output. mingbam. 

Htgh Low. High. 


1926. .2.453¢., Jan. 5; 2.403c., May 18! 1926..$21 54, Jan. 





Low. 
5; $19 46, July 13 


1925_.2.560c., Jan. 6; 2.396c., Aug. 18|1925.. 22 50; Jan. 13; 1896, July 7 
1924__2.789¢., Jan. 15; 2.460c., Oct. 14|1924.. 22 88, Feb. 26; 1921, Nov. 3 
1923..2.824c., Apr. 24; 2.446c., Jan. 2/|1923.. 30 86, Mar. 20: 2077, Nov. 20 


Not in many months has the finished steel market been 
so highly competitive, says the “Iron Trade Review” in 
its Jan. 27 resume. Business not having come back as 
expected after holidays producers have gone after it in 
vigorous fashion and in a moderate way they have suc- 
ceeded. The past week has seen further improvements in 
the general tone of the market with new business and pro- 
duction on a somewhat higher plane, but casualties among 
prices continue, as noted last week, soft steel bars and 
structural shapes working down toward the 1.90c., Pitts- 
burgh, observes the “Review” in summarizing events in 
the market. This price applies more generally to sizable 
business and in some instances to material shipped against 
2 cents contracts is being billed at 1.90c. Sheet prices 


' still are subjected to considerable strain due to the con- 


tinued aloofness of the automotive industry and new com- 
petition of strip interests has resulted in extras on some 
of minor steel products being waived, adds the “Review” 
from which we quote further as follows: 


Pig iron in the Pittsburgh and Mahoning Valley districts has re- 
versed itself, following a sudden decision of Connellsville coke opera- 
tors to reduce wages to the 1922 scale which was $6. An immediate 
reaction has been the revision downward of furnace coke prices from 
25 to 50 cents per ton and of foundry coke 25 to 75 cents. No. 2 
foundry iron in the Mahoning Valley has gone off 25 cents a ton as 
a result. At Chicago, malleable and No. 2 foundry iron now is quoted 
$20.50 to $21, contrasted with a former flat $21 price. 

Four thousand more freight cars have been placed including 3000 for 
Baltimore & Ohio, bringing the total awards for January past 17,000. 
Since the present car buying movement set in late in December, more 
than 23,000 cars, requiring nearly 350,000 tons of iron and steel 
products have been bought. Plate orders booked by the Pittsburgh 
district makers this month will set a record for January due in large 
measure to this activity in cars. The Chicago district steel mills look 
for heavy specifications of car steel to develop in the next two weeks. 

January is closing with evidence of improvement, especially in fin- 
ished steel discernible in practically all districts. Orders for car and 
structural steel booked last week by Chicago mills were heaviest for 
any week since early October. The Illinois Steel Co. has blown in a 
stack at Gary, making 25 of the 36 steel works stacks in the Chicago 
district active. Some sheet mills in Mahoning Valley have accumu- 
lated small backlogs. 

The “Iron Trade Review’s’ composite price on 14 leading iron and 
steel products this week is $37.38. This compares with $35.47 last 
week and $37.78 the previous week. 
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Demand for Bituminous Coal and Anthracite Continues 
Good—Prices Somewhat Unsettled. 

Low temperatures served to maintain a steadying influ- 
ence on the market for bituminous coal, according to the 
observations made Jan. 26 by the “Coal Age” of New 
York. Though there was an undercurrent of weakness, 
there was no real breaks in prices, the “Coal Age” re- 
ports. Demand for sizes suitable for household consump- 
tion was fairly active. Purchases for reserve stecks by 
large industrial consumers also was a factor. While a 
goodly portion of this buying was of “no bill” coal by the 
railroads, its importance as a safety valve on the general 
situation was far-reaching, continued the “Age,” adding: 

An interesting development in the labor situation in the past week 
was the sudden announcement of a reduction in wages by the Pitts- 
burgh Coal Co. A number of independents in the Connellsville coke 
region quickly followed in making proportionate reductions, bringing 
the basic day rate to $6. 

The “Coal Age’’ index of spot bituminous prices on January 24 was 
188 and the corresponding weighted average price was $2.28, a reces- 
sion for the week of 4 points and 4 cents, respectively. Lower spot 
quotations on high-volatile coals of southern West Virginia as well on 
those of the Pittsburgh district and the Ohio No. 8 field were largely 
responsible for the decline. The situation in New England and at 
New York and Philadelphia remains reasonably steady. The Mid- 
west reported a barely steady market. 

Domestic anthracite has been firmer on moderate improvement in 
demand, especially in New York. No. 1 buckwheat continues to 
stiffen, some independent tonnage moving at $5 in the New York mar- 
ket and $1.50 less in Philadelphia. Nevertheless, practically all of 
the mines have seen fit to curtail production. 

It is unavoidable that the coal industry should approach 
the first of April with a feeling of uneasiness, and the 
disturbance is bound to be reflected in various ways, de- 
clares the “Coal & Coal Trade Journal” in its review of 
the week’s events, issued Jan. 27. 

This statement constitutes the tenor of the news that 
comes from the different sections of the country at this 
time, observes the “Journal.” 

The tendency has been to prepare, and the prepara- 
tions that have have been and are being made for a 
struggle to overthrow the main stipulation of the Jackson- 
ville Agreement are felt to an extent in the nonunion 
fields as well as the union fields. One might theoretically 
profit by the distress of the others, or both may be very 
practically adversely affected, but whatever happens the 
coal world has decided to make arrangements to be ready 
for it, adds the “Journal” from which we further quote: 

in Toledo last week a meeting was held that is likely to have impor- 
tant results. In the sections represented, unionism is severely felt. 
Here the operators are joining together to face the coming situation. 
They are asking others nearby to join them. The evidence of their 
strength may have a salutary effect upon those who are aligned against 
them. 

Throughout the whole coal industry the necessity of dealing with 
the demands of the organized miners is realized. Many believe that 
little will happen, that the miners will make hardly more than a 
gesture; others look forward to a decidedly different result. 

One prevailing opinion is that conditions will be such that a union 
strike can begin and end without much harm being done. Those who 
entertain this opinion believe that there will be coal enough to last 
for a considerable 4ime, so that the nonunion mines can with full pro- 
duction keep the supply reasonably sufficient for an indefinite time. 

But all this speculation and preparation and the effort to accumulate 
reserves has disarranged the market of the minute. Prices are being 
affected by unnatural conditions rather than mormal ones. The market 
must accept this situation and do the best it can with it. 

With thirteen million tons of bituminous mined each week for 
several weeks production is unquestionably large compared with that of 


the end of last year. Accumulations must’ be made somewhere, or 
prices are likely to suffer. The possibility of their decline is before 
the big buyers. It is hard for these to resist the temptation to take 
advantage of delay. 

In the anthracite field there are troubles to be met that are distinctly 
its own and this portion of the coal world is not impervious to the 
condition in bituminous. Philadelphia has rather an uncomfortable 
story to relate from the anthracite fields near at hand. 

Shutdowns have been frequent. There is a hint that the cause has 
1 over large production. But at the bottom of any rtouble in this 
realm is the weather. Never did the cold seem so fickle; its ability to 
disappear is decidedly distressing to the coal dealer. 

But he knows the bins are not full, and the buying ability of the 
householders and others is particularly good just now. If his patience 
holds out the ice and snow -will give him his day, and it will be a good 
one when it comes. The coal market can not be described as in a 
highly comfortable condition just now, but it is probably at the bottom 
of the immediate curve. The swing upward is likely to come at any 
time. 

The bituminous operator and dealer is prepared for 
worst fears may suffer disappointment. 

The anthracite man will prosper with the coming seasonable cold and 
cold is to be expected in February and March. Altogether there is 
little place for the pessimist. 


beer 
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Output of Bituminous Coal Continues to Increase— 
Anthracite Makes Rapid Gain— 
Coke Also Improves. 


Topping last week’s production report by 297,000 net 
tons, the bituminous coal output rose to 13,550,000 net tons 
during the week ended Jan. 15, according to statistics pre- 
pared by the United States Bureau of Mines. The output 
of anthracite made the notable gain of 34%, reaching 
1,834,000 net tons, while coke, although the gain was not 
so large, rose 9,000 net tons to 179,000 net tons, after an 
extended period of dropping off from week to week, adds the 


Bureau, from which we quote further: 

Production of bituminous coal continues to increase. The total output 
for the week ended Jan. Jb is estimated at 13,550,000 net tons, a gain of 
297 ,000 tons, or 2.2% over the revisea estimate for the preceaing weed. 


ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS 
COAL (NET TONS), INCLUDING COAL COKED. 


————] 926-1927 1 925-1990 
Coal Year to Coa 
Week. Date. 
1 19.38} ,000 433. 551,000 
“Daily average._.. 2,02 1.000 867 ,000 
% % 13,253 ,000 445'805'000 
“Dall average._.. 2,209,000 1,876,000 
Jan. -c_____.....]3,550,000 459,355,000 
Daily average._.. 2,258,000 1 885,000 
a Minus one day’s production dines week in April t 


days in the two years. b Revised since last report. 


ANTHRACITE. 

The total production of anthracite during the week ended Jan. 15 is 
estimated at 1,834,000 net tons, an increase of 466,000 tons, or 34% over 
the output in the preceding week. The average daily rate of production 
in the first two weeks in January has been 267,000 tons, as against 290,000 
tons in the month of December. 

Estimated United States Production of Anthracite (Net Tons). 
1926-1927 1035-190 
Coal Year 


Coal Year 
Week Ended— Week. to Date. Week. to Date.a 
Jan. 4 2S re 1,128,000 73,976,000 28,000 40,408,000 
Jan. 1,368,000 75,344,000 47,000 40,455,000 
Jan. 15: b 1,834,000 77,178,000 37,000 40,492,000 
a Minus one day’s production first week in Aprii to equalize number of 


days in the two years. b Subject to revision. 
BEEHIVE COKE. 
The output of beehive coke increased to 179,000 net tons as the following 
table shows: 


Estimated Production of Beehive Coke (Net Tons). 
1ea7 1936 


. Date. Date. a 
United States total y ait 700 378,000 649,000 
Daily average 30'000 28.000 52.000 29,000 49.000 

a Minus one day’s production first week in April to equalize number of 





equalize number o. 
Subject to revision — 





days in the two years. b Subject to revision. c Revised since Jast report 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Jan. 26, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Reserve banks combined, shows a further deline of $96,- 
400,000 in bill and security holdings, of $51,700,000 in 
member bank reserve deposits and of $21,400,000 in Federal 
Reserve note circulation, and an increase of $37,400,000 in 
cash reserves. All classes of bill and security holdings de- 
clined during the week, discounts by $50,900,000, accep- 
tances purchased in open market by $35,500,000 and Gov- 
ernment securities by $10,000,000. After noting these 
facts, the Federal Reserve Board proceeds as follows: 


Discount holdings of the New York Reserve bank declined $28,800,000 
during the week, of Chicago $7,500,000, Cleveland $7,400,000, and St. 
Louis $4,100,000, while the Federal Reserve Bank of Boston reports an 
increase of $4,100,000 in the discounts. The New York bank also shows a 
decrease of $30,700,000 in open-market acceptance holdings. The Sys- 
tem’s holdings of Treasury notes were $4,400,000, of United States bonds 
$4,100,000 and of Treasury certificates $1,500,000 below the preceding 
week's totals. 


Most of the Federal Reserve banks report a smaller volume of Federal 
Reserve notes in circulation than a week ago, the principal decreases being 
Chicago $8,400,000, Boston $5,300,000, and San Francisco $4,000,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 614 and 615. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Jan. 26 1927, is as follows: 


Increases (+-) or Decreases (—) 


During 
Week. Year. 


+$37,400,000 +$179,700,000 
+30,900,000 +165,600,000 
96,400,000 —146,400,000 
—50,900,000 —83,400,000 
—11,700,000 —68,300,000 
—39,200,000  —15,100,000 
—35 500.000 +6,400,000 
—10,000,000 —62,300,000 
—4,100,000 —8 400,000 
—4,400,000 


Total reserves 
Gold reserves 
Total bills and securities 
Bills discounted, tetal 
Secured by U. 8. Govt. obligations 
Other bills discounted 
Bills bought in open market 
U.S. Government securities, total 
ERE PEE EE Or 
Treasury notes 
Certificates of indebtedness 
Federal Reserve notes in circulation 





= d eposits_- ~~~ -.-------------------- —7 
Members’ reserve deposits 
Government deposits 
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The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
In New York City. 


It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does nearly 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the week 
ending May 19 1926 it was the practice to have them ready on 
Thursday of the following week, and to give them out con- 
currently with the report of the Reserve banks for the next 
week. The Reserve authorities have now succeeded in 
expediting the time of the appearance of the figures, and 
they are made public the following week on Monday instead 
of on Thursday. Under this arrangement the report for the 
week ending Jan. 17 was given out after the close of business 
on Monday of the present week. 

The Federal Reserve Board’s condition statement of 682 
reporting member banks in leading cities as of Jan. 19 shows 
declines of $135,000,000 in loans and discounts, $20,000,000 
in investments, $149,000,000 in net demand deposits and 
$57,000,000 in borrowings from the Federal Reserve banks. 
Member banks in New York City reported reductions of 
$118,000,000 in loans and discounts, $26,000,000 in invest- 
ments, $124,000,000 in net demand deposits and $33,000,000 
in borrowings from the Federal Reserve Bank. 

Loans on stocks and bonds, including United States 
Government obligations, were $84,000,000 below the Jan. 12 
total, $75,000,000 of the reduction being at banks in the 
New York district. ‘‘All other’ loans and discounts declined 
$51,000,000, a decline of $36,000,000 in the New York dis- 
trict and smaller declines in seven of the other districts bein 
partly offset by an increase of $11,000,000 in the Kansas 
City district. Total loans to brokers and dealers, secured 
by stocks and bonds, made by reporting member banks in 
New York City were $21,000,000 below the previous week’s 
figure, loans for their own account having declined $65,000,- 
000, while loans for out-of-town banks and for others in- 
creased $40,000,000 and $4,000,000, respectively. As 
already noted, the figures for these member banks are always 
a week behind those for the Reserve banks themselves. 

The statement goes on to say: 


Holdings of U. 8S. Government securities increased $22,000,000, prin- 
cipally in the San Francisco, Kansas City, Chicago and Philadelphia dis- 
tricts. Holdings of other bonds, stocks and securities were $42,000,000 
below the Jan. 12 total at all reporting banks and $28,000,000 below at 
reporting banks in the New York district. 

Net demand deposits declined $149,000,000 during the week, the prin- 
cipal changes including reductions of $123 000.000 in the New York district, 
$24,000,000 in the Chicago district and $13,000,000 in the Philadelphia 
district, and an increase of $11,000,000 in the Kansas City district. Time 
deposits were $8,000,000 less than a week ago at all reporting members 
and $11,000,000 below at reporting members in the New York district. 

Borrowings from the Federal] Reserve banks were reduced $57,000,000 
during the week. The principal changes in this item by districts were 
reductions of $35,000,000 in New York, $12,000,000 in Boston, $11,000,000 
and $9,000,000 in Cleveland and San Francisco, respectively, and an in- 
crease of $15,000,000 in Chicago. 


On a subsequent page—that is, en page 615—we give the 
figures in full contained in this latest_weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increase (+-) or Decrease (—) 


Loans and discounts, total..............-. —$135,000,000 





Secured by U. 8. Govt. obligations-----__ —17,000,000 —24,000,000 
Secured by stocks and bonds..........- —+67,000,000 —33,000,000 
BE Goss ccntadanwctecdtpscesiocces —51,000,000 +317,000,000 
Repeteeels, Cetel. .ccoccesencccecceecce —20,000,000 +78,000,000 
LA +22,000,000 197,000,000 
Other bonds, stocks and securities neces —42,000,000 +275,000,000 
Reserve balances with F. R. banks.___--_-- —11,000,000 +1,000,000 
Cash in vault ee ee eee —25,000,000 —17,000,000 
ene I a oc vedccccwcesoasecs —149,000,000 —133,000,000 
hb cibcdctestdedseaincntase —8,000,000 +495,000,000 
oe EE ae —82,000,000 
Total borrowings from F. R. banks__.___--. —57,000,000 —25,000,000 
Summary of Conditions in World’s Market According 


to Cablegrams and Other Reports of the 
Department of Commerce. _ 

The Department of Commerce at Washington releases 

for publication to-day (Jan. 29) the following summary of 

conditions abroad, based on advices by cable and other 





CANADA. 


Retailers are holding their usual January clearance sales. Toronto 
wholesalers report a considerable increase in new orders over mid-January 
last year. 

Canada imported goods to the value of $1,008 ,342,000 during the calendar 
year 1926, in contrast to $890,193,000 during 1925. The large increase was 
principally because of the much heavier requirements of Canadian industries 
for raw and partly manufactured materials, but a general expansion in the 
purchasing power of consumers in the Dominion was an important factor. 
Exports of domestic goods, valued at $1,268,582,000, showed a slight 
decline from the 1925 calendar year aggregate of $1,270,987,000. This 
business was adversely affected directly by the British coal stoppage, the 
United Kingdom having taken smaller quantities of Canadian agricultural 
products; and, indirectly by the extremely high ocean freight rates ac- 
companied by the diversion of vessels to the coal trade because of the 
British temporary reliance upon imported fuel. Among prominent Canadian 
exports in 1926 the pulp and paper group shows substantial gains, especially 
newsprint and wood pulp, but foreign shipments of automotive vehicles were 
somewhat smaller than in 1925, and dairy products declined materially. 
The Canadian aewsprint mills operated during December at 92.4% of 
their rated capacity. The year's output was 1,882,000 tons, an increase of 
24% over 1925. The first pulp and paper mill in the Prairie Provinces, 
(located at Pine Falls, Manitoba, 90 miles north of Winnipeg) , commenced 
manufacturing on Jan. 17. 

GREAT BRITAIN. 


Although 10% less miners are employed, coal production is now back to 
the pre-stoppage level. Coal supplies generally continue to exceed require- 
ments and this situation is resulting ia further price declines and in transport 
congestion. The coal export market is improving. Unemployment 
registers list a smaller number of persons out of work. 

THE NETHERLANDS, 


Business in the Netherlands has entered the new year under favorable 
auspices. General economic and financial conditions are better than a 
year ago, there is less danger of competition from French and Belgian 
firms arising from depressed currency and conditions in the Dutch East 
Indies are prosperous. The consolidated debt on Dec. 31 was 2,794,000,000 
florins and outstanding Treasury notes totaled 149,000,000florins. Ordinary 
budgetary receipts amounted to 489,000,000 florins, an increase of 25,000,- 
000 florins over the year 1925 and extraordinary receipts were 107 ,000,000 
florins, an increase of 5,000,000 florins. The Netherlands Bank has 
maintained its good position. There is increasing activity on the stock 
exchange. Rubber shares are advancing and petroleum shares are firm with 
a lively demand. Living costs in December showed practically no change 
over the preceding month. The number of unemployed in December 
marked an increase. Business failures continued to show a moderate, 
though steady decline. Total foreign trade returns for 1926 showed an 
increase of 46,000,000 florins in the adverse balance as compared with 1925. 
The graiv market in the Netherlands is active, while with certain exceptions 
other commodities are generally strong. 
FRANCE. 

Government revenues from normal, permanent and exceptional sources 
for the year 1926 totaled 39,333,000,000 francs, marking a large increase 
over tax returns in 1925. Imports in 1926 were valued at 59,515,000,000 
francs and exports at 59,535,000,000 francs, leaving a favorable balance of 
20,000,000 francs. The volume of imports was 45,513,000 metric tons 
and of exports 32,429,000 metric tons. The nominal value of both imports 
and exports showed a large increase over 1925. Imports by volume dropped 
1,912,000 metric tons, while exports increased by 2,204,000 metric tons in 
1926. 

GERMANY. 

It is announced that the Leipzig Spring Fair will be held between March 
6 and 12; the Technical and Machinery Exhibition will run in conjunction 
with the Fair from March 6 to March 20. The Spring Fair of Frankfort 
on Main will take place between March 27 and 30. The Leipzig Fall Fair 
will be held between June and September and the Frankfort Fall Fair will 
run from Sept. 18 to Sept. 21. 

ITALY. 

The Italian trade deficit was lowered during 1926 with total exports 
amounting to 18,607,000,000 lire and total imports to 25,765,000,000 lire. 
The resulting trade deficit amounted to 7,158,000,000 lire whereas during 
1925 the corresponding figure was 7 ,875,000,000 lire. The last five months 
of the year are accountable for the improvement shown in the trade balance, 
as during these months imports showed a sizeable reduction and exporte a 
slight increase. 

SPAIN. 

The consolidation of that part of the Spanish floating debt which is to be 
presented for reimbursement on Feb. 4 has been provided for by a royal 
decree of Jan.19. At present the entire floating debt amounts to 5,225,000,- 
000 pesetas and the three year issue of Feb. 4 1924 amounting to 1,095,- 
407,000 pesetas falls due on Feb. 4 1927. The holders of this issue have 
the option of fifty year amortizable 5% tax free bonds at 98, or fifty year 
amortizable 5% bonds subject to 20% utilities tax at 85.5, or they may 
have cash reimbursement upon these issues. All floating debt issues that 
are consolidated at present are credited with 1% amortization bonus as 
specified in the original conditions for short term obligations. 

The preliminary statement of the budget for the last six months of 1926 
shows expenditures at 1,402,000,000 pesetas and collections at 1,043 ,000,000 
pesetas. Increases were shown in territorial and industrial contributions, 
utilities tax, royal dues, sugar and tobacco taxes, stamp taxes and lotteries 
but a customs duty showed a falling off. 

AUSTRIA. 

January developments in Austria show a continued improvement in the 
general economic position of the country, and prospects remain moderately 
favorable for the next few months. Many industries, including the textile, 
iron and steel, electro technical, timber, leather, shoe, and clothing, report 
increased orders, particularly for export shipments. The weather remains 
mild with abundant moisture, and winter crops are generally in good condi- 
tion. The money market remains easy and a reduction in the discount 
rate is under consideration. The situation of the Austrian National Bank 
remains favorable and government accounts for the month of November 
showed a surplus of $3,390,000. Renewed activity has been noted on the 
Vienna stock market. The leading industries were generally active and 
increases were noted in the production of pig iron and lignite. The value 
of October imports advanced over that for September, mainly on account 
of heavy cereal imports. The value of total exports remained steady. 

HUNGARY. 

With the introduction of the new pengo currency in Hungary effective 
Jan. 1 1927, drafts and bills of exchange executed in kronen or on the old 
blanks for kronen have no legal value from that date. 

SWEDEN. 





means of communication: 





The outstanding feature in the economic situation in Sweden during 
December was increased business activity. Preliminary figures show that 
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the credit demands were somewhat lighter than usual for December, during 
which month tax payments are made. The State budget proposal for the 
fiscal year 1927-1928 presented and favorably received during the early 
part of Jan. 1926, balances at 709,000,000 crowns without recourse to the 
Treasury Reserve. This represents a decrease of 35,000,000 crowns from 
the current budget. The proposed budget provides for increased revenue 
through higher automobile, stamp, and tobacco taxes. The lumber outlook 
remains hopeful but there was a seasonal lull in sales during the past few 
weeks. Sales for future delivery now total approximately 643,500,000 
board ft. The iron and steel industry, although still in a state of depression, 
is slowly assuming a more favorable position. Shipping, export industries, 
and trade in geaeral have benefited by the favorable weather. The volume 
of exports was satisfactory during December even though each of the 
leading items showed a considerable decrease as compared with November. 
According to preliminary indications foreign trade during 1926 was some 
what more passive than that of the preceding year 


JAPAN. 

The general business depression in Japan, which prevailed in the latter 
part of 1926 and was further augmented by the National mourning, has 
continued so far in the new year. Practically all markets are dull and 
prices remain low. Business prospects are such that a number of com- 
panies are contemplating dividend cuts. However, it is believed in Japan 
the drop in prices will have a stimulating effect on domestic trade. Finan- 
cia] statistics indicate declines in Japan's National Debt; exchange rates; 
postal savings; and the open market discount rate, during the month of 
December. The silk and cotton markets remained quiet during the month. 

Japan's foreign trade for December totaled 328,700,000 yen compared 
with 334,200,000 yen in November. Exports totaled 166,400,000 yen 
against 177,600,000 the preceding months, while imports aggregated 156,- 
600,000 yen and 162,300,060 in November and December, respectively. 
Smaller shipments of cotton textiles and yarns, raw silk, refined sugar and 
aquatic products account for the bulk of the export decline. 


NORTH CHINA. 

North China business during 1926 was continually subjected to irregular 
and often extremely heavy taxations. Another adverse factor was the 
rapid decline in silver exchange from August onward, which naturally 
raised the price level on all foreign imports. Despite the unsatisfactory 
conditions, however, business managed to maintain itself in satisfactorily 
good volume. On Jan. 14 the Peking Government announced by public 
mandate the imposition of customs surtaxes of 24% ad valorem on 
ordinary goods, and 5% on luxuries, to be effective Feb. 1. At the year’s 
end the Manchurian Provincial Government, acting independently at 
Peking, issued regulations with regard to radio broadcasting in Manchuria. 


PHILIPPINE ISLANDS. 

Philippine business in December was moderately active, with wholesale 
trade fairly good the first half of the month and seasonally quiet the latter 
half. Retail trade compared favorably with that of December a year 
previous. Following the holiday season and annual inventories, January 
has resumed a quiet tone. The general outlook for the ensuing year, how- 
ever, is said to be encouraging. Rains have somewhat delayed sugar grind- 
ings, but most centrals are operating at capacity, and about one-fourth 
the crop is now harvested. December's copra market was quiet and abaca 
trade was steady, with production low because of rains. Sales of small 
cars and trucks continued excellent. The textile market was seasonally 
quiet, reflecting dullness caused by the recent drop in cotton prices. 


HAWAII. 

The year just closed was unusually active in Hawaii. Crops were favor- 
able, building and construetion active, and tourist trade set new records. 
More ships made Honolulu a port of call, and tonnage entered and cleared 
was of record proportions. The outlook is reported to be better than it has 
been for several years, owing io the relatively high price level of sugar, and 
the business community is unusually optimistic as the new year opens 
Building permits issued and construction programs, both municipal and 
Federal, indicate considerable activity along this line during 1927. 


NETHERLANDS EAST INDIES. 


Economic and commercial conditions of Netherlands India in 1926 were 
generally satisfactory, showing considerable improvement the latter half 
of the year. Government finances were in excellent shape, with increased 
revenues and a substantial reduction in the public debt. New investments 
of foreign capital, especially in agricultural enterprises, were made. Leading 
export crop returns, with the exception of sugar, were good and export 
markets, in spite of generally lower prices, were satisfactory. Import lines 
mainly for native consumption were somewhat disappointing, as the native 
purchasing power was affected by the severe drought of 1925 and lower 
rubber prices the latter part of 1926. Some piece goods importers sustained 
heavy losses in the last quarter, as a result of the raw cotton situation. 
Importers of high priced commodities, such as automobiles and heavy 
machinery, reported satisfactory business. The general outlook for the 
ensuing year is considered good. 

SIAM. 


Bangkok's export trade in December, valued at approximately 19,000,000 
ticals, registered an increase of 2,000,000 ticals over the previous month. 
About 1,500,000 ticals of the advance was due to increased rice shipments. 
(1 tical equals $0.44). A large surplus of rice for export is expected in 
Siam from January on. Profitable shipments, however, may be somewhat 
hindered on account of a rising tendency in freight rates. The value of 
December's import trade of 16,700,000 ticals was about 300,000 ticals under 
the unusually high figure of November. 

Total imports for the year 1926 into the port of Bangkok, through which 
practically 85% of the trade of Siam passes, approximated 171,109,000 
ticals in value, which is a very substantial increase of about 12,276,000 
ticals over the import trade of 1925. Exports in 1926 of 196,575,000 ticals 
were approximately 4,500,000 ticals in advance of the total export trade the 
previous year. Bangkok's foreign trade in 1926 netted a favorable balance 
of 25,464,000 ticals. 

INDO-CHINA. 


General seasonal business improved in December, but the country’s rice 
trade continued dull, awaiting further reduction in price. Old rice stocks 
are now practically exhausted and harvesting of the new crop is well started. 
Shipments of rice in December were somewhat heavier than the previous 
month, totaling 84,932 metric tons, of which 62,162 tons consisted of 
white rice. Preliminary reports of total rice exports for the year show 
shipments of 986,190 tons of white rice and 215,408 tons of brokens. The 
official exchange rate of the piaster on Dec. 31 was 12.40 francs, or a dollar 
value of $0.4875. 

BRITISH MALAYA. 

British Malayan trade in December was about 10% larger thaa in Novem- 
ber, both exports and imports making substantial advances. The latter 
increased about 13,000,000 Straits dollars ($7,000,000) to a total of 90,558, 
000 dollars ($50,732,480) and exports advanced 2,544,000 Straits dollars 





($1,425,000) to 102,736,000 dollars ($57,532,000). Preliminary totals for 
the year 1926 show a slight decrease of 1% in exports, compared with the 
export trade of 1925, and an increase of about 4% over the previous year in 
imports. The decline in value of export trade was undoubtedly due to the 
fall in rubber prices the latter half of 1926. The increased import trade, 
however, reflected the sustained prosperity of the region. Exports for the 
year totaled 1,258,516,000 Straits dollars ($708,545,000) and imports, 
1,002,711,000 dollars ($564 ,526,000). 

Rubber prices in December declined further from the November level, 
but prices of tin advanced slightly, the average for the month being 153,78 
Straits dollars ($86 12) per picul of 133 1-3 pounds. Tin exports totaled 
7,272 long tons, of which 67% went to the United States, 22 to Great 
sritain, and to Europe. Exchange rates during December on New York 
London, and Hongkong remained steady. 


INDIA. 

Notwithstanding a 20% decrease in India’s exports and only a slight 
increase in imports during 1926, the value of goods received into that country 
from the United States increased apyroximately 25% and aggregated 
$60,000,000 invalue. Practically all lines imported from the United States 
except copper, hardware, lubricating oils and stationery shared in the 
increase. 

Indian business generally throughout the year was characterized by dul} 
trade, industrial declines, political uncertainties, and aggravated communal 
differences. While some industries, particularly jute mills and cotton mills, 
had a bad year, the outlook for the future is said to be more encouraging. 
Harvests bave been good, although price levels have been low for most com- 
modities. Tea was prosperous but is reported to have been overyroduced. 
Raw cotton has enjoyed better price levels than in the United States but 
has moved slowly, as mills were buying from hand to mouth, and Japan 
came into the market late. 

AUSTRALIA. 

Australian business was generally prosperous during 1926, although the 
British coal strike caused a falliag off in demand for Australian goods, and 
exports did not come up to expectations. All States except Queenslaad, 
which suffered from drought conditions, had good crop seasons and in most 
instances price levels were satisfactory. Wool brought good prices 
throughout the year and the clip was fair. Owing to the poor 1925-26 
wheat crop, exports declined, but the 1926-27 crop, which was coming into 
the market as the year closed, indicated good yields. The present price is 
low and farmers are not disposed to sell. 

Trade during the first 11 months of the year 1926 showed an adverse 
balance of somewhat larger proportions than for the corresponding period 
in 1925. Exports in this period reached £133,233,.000 as against £142,562,- 
000 for. the correspondirg period in 1925, while imports increased from 
£144,250,000 to £145,162,000. 

ARGENTINA. 

The usual midsummer seasonal dullness is being experienced in most 
import lines in Argentina. Harvesting operations have been somewhat 
hindered by rains but no serious resi lts are anticipated. The second official 
crop estimate is as follows (in metric tons), wheat, 6,065,000; linseed 
1,750,000; oats, 1,041,000; and barley, 421,000. High returns from initial 
threshing operations have strengthened the wheat estimate, which, at 
present expectations will total approximately 222,888,000 bushels as com- 
pared with 191,140,000 bushels obtained last season. ‘The wool market 
continues active and there is some improvement in the hide market. The 
cattle and sheep markets are weak. A loan of 11,000,000 paper pesos 
(approximately $4,500,000) has been nogotiated in New York by the 
Municipality of Cordoba. 

BRAZIL. 

Business was extremely quiet in Brazil during the week ended Jan. 22 
1927. Coffee shipments were light and prices slightly lower, quotations for 
Santos fours for February delivery having opened on Monday at 27.775 
milreis (approximatley $3 24) per 10 kilos and closed Friday at 27.450 
milreis (approximately $3 20) per 10 kilos. Stocks of over a million bags 
were ir Santos on Friday despite the decreased daily entries to 36,000 bags. 
Exchaage has been steady, the average sight rate for the week being 8.554 
milreis to the dollar. 

MEXICO. 

The commercial situation continues difficult and banks are now granting 
practically no credit, the only exceptions being small sums to the very best 
clients. Evidences of unrest continue to be manifest throughout the 
country. The sales of light trucks in Mexico City have been excellent as a 
result of the enforcement of the ordinance prohibiting the use of vehicles 
with iron tires. As a result of the curtailment of operations, oi] companies 
are reducing the number of employees. 


COSTA RICA. 

Preliminary figures of the declared exports to the United States through 
Port Limon, Costa Rica, for 1926 show a substantial increase. The total 
export trade of Costa Rica in 1925 was $16,416,095 of which $14,471,534 
was exported through Port Limon. Takiag Port Limon alone into con- 
sideration the participation of the United States in the export trade in 1926 
was $5,916,851, as compared with $5,121,397 in 1925, or an increase of 
$795,454. The most noticeable increases in Costa Rican exports in 1926 
were shipments of bananas, cacao and crushed pineapples. In addition to 
the above items there was a large increase in coffee shipments to the United 
States during the year. Total declared banana exports in 1926 were 
5,481,155 stems, as compared with 4,857,356 stems in 1925, or an increase 
of 623,799 stems. The total production of cacao is estimated to be about 
30% greater than in 1925. The largest market for Costa Rican cacao is 
in South America and Europe, but as prices were better in New York, 
during the period under review, good-sized shipments were diverted to that 
port. 








Gold Shipments from France. 

Recent shipments of gold from France have been attract- 
ing attention; in all, it is stated, $14,400,000 has been re- 
ceived from that country during the last few weeks, these 
shipments representing the first consignments since the war. 
In reporting the arrival of the third shipment the “Times” 
of yesterday (Jan. 28) said: 

A shipment of $6,200,000 in gold, the third to be sent from France 
to New York in the last three weeks, arrived on the steamship France 
yesterday and created renewed interest in financial circles as to the 
purposes behind the movement. 

The gold received yesterday was consigned to the American Ex- 
change Irving Trust Company as were the two previous shipments. 
The bank announced merely that the metal had been sent for the 
account of a correspondent in Paris. The metal was placed in the 
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vaults of the Federal Reserve Bank of New York after having been 
carted through the streets in armored trucks. ) 

The gold comes from special holdings acquired under a new law in 
France by which the Bank of France purchases from peasants and 
other citizens their hoardings of coins. The Government also _pur- 
chases foreign exchange and in many cases turns gold over to private 
bankers. It is shipped abroad under special permits, which represent 
a reversal of the Government’s policy of holding all gold at home 
since the war. It is estimated that the special holdings in this class 
amount to the equivalent of $52,000,000 of gold, silver and foreign 
exchange, a large proportion of it being gold. So far none of the gold 
reserves of the Bank of France have been included in the gold sent 
out of the country. 

While the purpose of the gold shipments has not been officially an- 
nounced, it is taken for granted that it works in with whatever plans 
France has for official stabilization of her currency this year. One of 
the things that will be served by the credits being built up here is 
the $400,000,000 post-armistice debt contracted by France in the pur- 
chase of American supplies. France pays interest regularly on this 
debt, which it recognizes as “‘commercial.” The principal will be due 
in 1939. Under the debt agreement, not yet ratified, this obligation 
would be added to the war-time debts. 

The gold here, it is pointed out, could be utilized also as part of a 
credit to protect the franc at the time of a return to the gold standard. 


Premier Poincare and his associates now are holding the franc at 
approximately 3.95 cents. France has holdings of approximately 
$375,000,000 in foreign countries, much of it in the United States, 


and the Premier has announced that provision has been made for all 
foreign payments in 1927. 

The first shipment of gold from France came a few weeks ago and 
amounted to $4,000,000. This was followed by $4,200,000, received 
on last Saturday. Bankers are waiting with interest to see if the 
movement continuvs. France may still send large amounts without 
disturbing her reserves. 


On Jan. 25 the Associated Press reported the following 
from Washington: 

Part of the $8,000,000 in gold bullion shipped here by France re- 
cently is expected by the Treasury to be used in payment of interest 
due to the United States Government on Feb. 1 on the war supplies 
debt. France will owe the United States $10,000,000 on that date. 


A Paris cablegram Jan. 24 to the New York “Times” 


(copyright) with reference to the shipments, stated: 

The explanation here of the recent shipments of gold metal from 
France to the United States, notably the consignment which arrived 
in New York aboard the Rochambeau on Saturday, is that this gold 
represents the value, in part, of the gold pieces recently purchased by 
the Bank of France from the French populace at rates in paper francs 
based on the exchange rates. The Bank of France kept the coins 
and sent the equivalent in ingots to New York, where it was sold to 
an American bank against liquid dollar securities. These securities 
are being held as part of the enormous fund Premier Poincare has 
built up for the defense of the franc. é 

Had the Bank of France added this gold to the regular metallic 
reserve of the bank, the Government would then, in case of need, have 
run up against a strong sentiment in France against using the gold 
reserve of the Bank of France in the exchange market. Considering 
the heavy gold reserve of the bank, which is more than $700,000,000, 
the Government and the Bank of France agreed that it was better to 
put this money in revenue-producing securities ever available for ready 
use in the exchange market. 


Credits in Four Countries. 


The Poincare Government has acquired foreign gold credits to a 
total of about $350,000,000 since the rise in the franc started. These 
credits are held in London, Paris, New York and Amsterdam. In 
addition, through loans in Holland and Switzerland to French mu- 
nicipalities, railroads and industries, which the Government takes 
over in exchange for franc credits, the Treasury has rounded up 
nearly $100,000,000 extra, and plans are now under way for the 
cession of the match monopoly in a deal which calls for an advance 
of $80,000,000 to the State. Thus it will be seen that in addition to 
the Bank of France gold reserve of $730,000,000, plus the silver value 
of $70,000,000, the French Government has built up a credit of half 
a billion dollars approximately, which is labeled as a “masse de 
manoeuvre.” ‘ 

The Government has spent in this process some seven or eight 
billion paper francs, which it obtained first through the Treasury 
loan of last Fall for about three billions, and the rest through estab- 
lishing open frame credits against advances for French industries and 
banks. 

It will at once be asked why M. Poincare has built up such a huge 
credit. The answer foresees the failure of the French Parliament to 
ratify the Berenger and Churchill debt accords, and thus the difficulty, 
if not impossibility, of borrowing in London and New York. 


Won’t Stake Cabinet on Debt. 


There is reason to believe that, within the last week M. Poincare 
has notified the American Government that he will not, as previously 
announced, place the Berenger agreement before the Chambers and 
pose a question of confidence on ratification. The reason given to 
the Americans is that it is impossible to get a majority in the French 
Parliament. Meanwhile, the reason given to the French is that neither 
England nor America is pressing for payment. 





Premier Poincare Says Government Will Seek to Keep 
Franc at 25 Cents to Dollar—No Announcement 
As to Stabilization Plans. 


Before the Finance Committee of the French Chamber. 


of Deputies on Jan. 25, Premier Poincare refused (accord- 
ing to the Associated Press accounts) to reply to precise 
questions regarding his stabilization plans, but told the 
committee the opinion of all competent authorities was 
that the formal legal stabilization of the france could be 
effected only after a long period of natural stabilization 
from the normal play of economic and financial factors. 
It was noted in the same cablegram that the premier, who 
also holds the Finance portfolio, said that his Ministry 
‘had no intention of stabilizing the franc at the present 





time, but that as far as the monetary question was con- 
cerned, his Government’s policy for the time being, in 
agreement with the Bank of France, was to keep the franc 
around 25 to the dollar. We also quote herewith the ad- 


vices by cablegram from Paris on the same date to the 
New York “Times” (copyright) : 


The maintenance of the franc near 25% to the dollar for a consider- 
able time to come was announced today by Premier Poincare before 
the Finance Commission of the Chamber as the firm intention of the 
Government, 

“We will do everything within our power,” he said, “to maintain 
the franc stable at between 122 and 123 to the pound sterling.”’ 

At the same time he held out strong hope that this intention would 
be easily realizable. He made no promise, however, as to what will 
be done finally. That, he said, depends on factors and arrangements 
at present indefinite and incomplete, such as, for instance, though no 
specific mention was made of it, the ratification of the debt accords. 

Meanwhile, the business community of France, which has been 
greatly affected by the past fluctuations in the value of the franc, has 
confidence that there will be neither any too sudden ascent or descent. 
The Bank of France is provided with sufficient foreign funds to meet 
all ordinary speculative attacks and the situation has been improved 
by the dispatch of a gold reserve to the United States. 

This announcement by the Premier has considerably cleared the 
political air around the Palais Bourbon and in financial and business 
circles, where his long hesitation between stabilization and continued 
revalorization has recently caused considerable disquiet. 

Now French manufacturers and business men can adapt prices and 
conditions to the stable value of their money, which is fixed at a rate 


which the Premier believes will enable them to hold their own in the 
world markets, 


Premier Reviews Stewardship. 

The Premier's statement came to an end with a long account of his 
stewardship of the Treasury since last July, when the franc was worth 
just half what it is today. Point by point, with that historical pre- 
cision which always characterizes his statements, he accounted for all 
he had done from the time when at the end of last July he saved a 
desperate situation by obtaining from the banks of the country an ad- 
vance of 930,000,000 francs. 

During August and September the sale of Treasury defense bond 
over and above the amount repaid ‘to the bond holders, the influx of 
taxation and the improvement in the value of the franc enabled the 
Government to meet all its budgetary and foreign debt obligations and 
to repay the advances to the banks. 

By Sept. 30 the margin at the disposal of the Treasury at the Bank 
of France, which had practically disappeared in July, amounted to 
1,850,000,000 francs. 

The part played by the sinking fund in relieving the Treasury situ- 
ation the Premier showed had been very remarkable. Sooner than was 
expected measures were taken to suppress the further issue of three- 
month bonds, as the legal limit had been reached. And the same time 
the interest rate was reduced. Three billions of national defense bonds 
were consolidated in securities guaranteed by the National Tobacco 
Office, repayable in forty years, while the creation of two-year defense 
bonds effected a further step in consolidation. 


Treasury Position Now Strong. 

Despite the allocation of important revenues, such as those from the 
tobacco monopoly, to the sinking fund, the Treasury was able easily to 
meet all its obligations and create important reserves by the purchase 
of foreign moneys on the market. Not only was the Treasury able to 
constitute a reserve larger than the Morgan fund, but, the Premier 
said, it now possesses foreign moneys which will enable it to meet all 
the foreign debt service during 1927. 

The only bond issue which the Treasury has made is the new series 
of ten-year Treasury bonds with which it will meet the maturity of 
1,395,000,000 francs of Crédit Nationale bonds due on Feb. 1. Be- 
tween September and the end of the year foreign loans on railways, 
which did not increase the indebtedness of the State, amounted to 
250,000,000 gold francs. This does not take account of the latest loans 
recently announced. 

These measures, the Premier said, had secured for the Treasury an 
easy situation and had enabled it at the end of the year to reduce the 
legal limit of the advance from the Bank of France to the State to 
36,500,000,000 francs. 

Since the beginning of the year the position had been made even 
easier by the issue of a new series of Treasury bonds of 5,000,000,000 
francs, from which 2,744,000,000 francs had been received to date, 
thus giving the Treasury a margin of 3,500,000,000 francs, 

French Holders Also Gain. 

The Premier made a strong point by stressing the effect of the im- 
provement in the situation so far as it concerned the French bond 
holder. The difference between the Bourse quotation of French rentes 
on July 23 and today amounted to a total of 17,000,000,000 francs. 
This amount had been saved for investors and when calculation was 
made of the increase in the value of the franc the amount is doubled. 

Abroad improvement of the situation is shown in the fact that the 
new railway bond issue in Switzerland was being made on greatly im- 
proved terms. Since the beginning of the year, the Premier concludéd, 
the Treasury has not purchased any foreign money and the Bank of 
France, which is supervising the exchange market, has succeeded in 
assuring stability at about 122 to the pound sterling. 

When asked concerning his intentions regarding the leasing of the 
match monopoly he postponed discussion on the ground that the Cabi- 
net has not yet considered the various proposals made. 

Asked by a member of the commission whether he intended to hasten 
ratification of the Washington accords, the Premier repeated once more 
that there is no need to hurry. 

“As the French Treasury situation improves,” he said, “there is a 
corresponding increase of confidence in the United States in our power 
to meet obligations. When the proper time comes the Government will 
take the initiative by asking the commission and the Chamber to ex- 
amine the accords.” 


Following is the resume of M. Poincare’s report cabled 
by the Paris representative of the New York “Herald- 
Tribune”: 


M. Poincare stressed the amazing financial recovery of the nation 
and cited columns of figures in support. He made three impressive 


points: the tremendous increase in tax receipts, the amazing recovery 
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of the franc from about 249 to the pound to 122 and the repayment ; 


by the government to the Bank of France of more than 3,000,000,000 
francs. 


Morgan Credits Aid Recovery. 

M. Poincare announced that when he took over the Finance portfolio 
six months ago the state owed the Bank of France 38,500,000,000 francs 
Three days | 
has 771,000,000 francs, as a result of the use of 


and that there were only 1,000,000 francs in the Treasury. 
later the Treasury) 
the Morgan credits. 

The first steps toward recovery were traced in August and Septem- 
ber. Even in August 
Treasury bonds reached 1,340,000,000 francs and in September were 
338,000,000 above the monthly obligations. The franc’s recovery per- 
mitted the Treasury to buy foreign currencies to meet the maturities 
of the external debts. 

The extent of the franc’s recovery was shown by the fact that the 
average rate in July was 199 to the pound; in August, 172, and in 
September, 170. The Treasury, therefore, was able to repay the Bank 
of England £3,500,000, the British Treasury £2,000,000 and the 
government of Uruguay 1,500,000 pesos. 

M. Poincare added that the excess in buying bonds over the refund- 
ing of government obligations amounted in October to 2,000,000,000 
francs; in November to 2,500,000,000 francs and in December to 500,- 
000,000. He said the situation was so improved on December 1 that a 
decree was issued lowering the interest rate on the National Defense 
bonds from 3.60 to 3 per cent. By January 30 he will be able to com- 
plete the suppression of the short-term three-month bonds. 

Poincare listed tax receipts as follows: 

October, direct taxes, 1,700,000,000, and others, 3,100,000,000; No 
vember, direct taxes, 1,700,000,000, and others, 2,400,000,000; Decem- 
ber, direct taxes, 1,300,000,000, and others, 2,500,000,000. 

These compared with the 1925 receipts as follows: 

October, direct, 500,000,000, and others, 2,200,000,000; November, 
direct, 1,700,000,000, and others, 1,700,000,000; December, direct taxes, 
1,500,000,000, and others, 2,000,000,000. 


Large Reserves Accumulated. 

M. Poincare said the Treasury was able easily to face all public 
expenses and had at the same time accumulated large reserves abroad 
to buy foreign currencies in the event of another drive against the 
franc, and to pay its foreign obligations. He believes the Treasury 
has all the foreign currencies necessary to meet obligations during the 
entire year. 

The only new series of Treasury bonds contemplated will be a ten- 
year issue for 1,300,000,000 francs to refund the bonds of the Credit 
Nationale which mature on February 1, and a fifteen-year issue to meet 
the September maturities on bonds issued in 1922. 

He enumerated certain loans abroad for the French railways. 

In September a Swiss loan of 60,000,000 Swiss francs; in October a 
Dutch loan of 30,000,000 gulden; in November a Swiss loan of 75,000,- 
600 Swiss francs and in December a Dutch loan of 25,000,000 gulden. 
With the products of these loans the state railways repaid the Treasury 
all of the advances granted by the state since 1920. 

Legal Borrowing Rate Cut. 

The Premier reminded the commission that for the first time in years 
the state had refunded the Bank of France an annual amount of 2,000,- 
000,000 francs legally due, and therefore had lowered the legal borrow- 
ing limit from 38,500,000,000 francs to 36,500,000,000 francs. 

Comparing the Bourse rates for state “rentes” and securities which 
were issued by the Treasury, M. Poincare said the bondholders had 
realized in the last six months in increased value in these holdings of 
17,000,000,000 paper francs. If the franc continues to recover this 
amount will be doubled. 








France to Issue New Series of Amortization Bonds. 


On Jan. 21 Associated Press advices from Paris said: 


The French government will issue a new series of fifteen-year amort- 
ization bonds, to the extent of between 4,000,000,000 and 5,000,000,- 
000 francs, in order to meet payments on short-term securities coming 
due in September, the Council of Ministers decided today at the sug- 
gestion of Premier Poincare. The rate of interest will be fixed by 
decree. 

The short-term bonds thus amortized will be the 6% five-year treasury 
bonds issued in 1922, 


Regarding the issue a copyright cablegram from Paris 
to the New York “Times,” on Jan. 21, stated: 


The signature of the President of the Republic, Gaston Doumergue, 
was obtained today by the Finance Minister, Premier Poincare, to a 
decree authorizing the emission of fifteen-year bonds with which, it is 
hoped, to meet the maturity of 4,500,000,000 francs of 6% short-term 
Treasury bonds issued in 1922 and due on Sept. 23. 

During this year the French Treasury has to meet two maturities, of 
which the first falls due on Feb. 1. This, amounting to 1,395,000,000 
francs, was met in advance by the issue of last December of ten-year 
Treasury bonds at 7%. The second maturity will be met by the new 
bond issue. 

Some criticism is being expressed in the press of the amount recently 
borrowed abroad, either by the Government and municipalities or by 
corporations. Among these are the 130,000,000 franc Swiss-French 
loan, issued by Ziirich, Amsterdam and Stockholm for the French State 
railways; the City of Paris loan issued yesterday by Holland and 
Switzerland for 28,000,000 florins, two State railway loans made re- 
cently for 20,000,000 florins, and 60,000,000 Swiss francs; the Alsace 
and Lorraine Railways for 75,000,000 Swiss francs, and the Morocco 
Railways for 30,000,000 florins. 

The lease of the match monopoly will, it is expected, add another 
$80,000,000 to the foreign money which is being brought into the coun- 
try. In this way, though the London and New York markets are closed 
to the French Government until the ratification of the debt accords, 
there is no lack for the present of foreign credits. 

M. Poincare is doing in small doses what the experts advised should 
be done in a mass movement, though for the adoption of their pro- 
posal, which was conditioned on ratification of the debt accords, M. 
Caillaux was defeated in the last Administration. 





Private Offering in New York of $1,000,000 Bonds of 
City of Paris (France). 
F. J. Lisman & Co. and Mann, Pell & Peake offered 
privately on Jan. 22 $1,000,000 City of Paris, France, 6% 





money from the sale of national defense and | 





bonds, due May 1, 1930, and payable in Canadian Dollars 
or Pounds Sterling at 4862/3. The bonds are priced to 
yield 642%. The New York “Times” of Jan. 22 said: 


The offering does not constitute new financing, but is made up of 
bonds which are traded in here and which have been accumulated by 
the bankers. New loans to France, her municipalities or industries are 
under what amounts to an embargo, as it is the Government’s policy 
not to approve of loans to countries which have not funded their debts 
to the United States. Many French issues are traded in here, how- 
ever, and recently they have advanced steadily in price as the result 
of improved financial and economic conditions in France. Large French 
financing is expected in this market when the debt agreement is ratified. 

The last French public financing in this market consisted of a $20,- 
000,000 bond issue of the Est Railroad, underwritten by a syndicate 
headed by Dillon, Read & Co., in February, 1925. The last French 
national loan here amounted to $100,000,000 and was brought out by 
J. P. Morgan & Co. in November, 1924. 








France Tightens Law on Foreign Exchange—Purchase Is 
to Be Limited to Drafts Actually Needed to 
Pay for Imports. 

Control of French purchases of exchange is to be tight- 
ened, in order to limit exchange movement to drafts 
actually needed to pay for imports, according to an an- 
nouncement just issued by the Department of Commerce, 
so the “United States Daily” of Jan. 24 reports. That 
paper further says: 


The Minister of Finance has ruled, it also is stated, that foreign 
credits may not be brought back in foreign exchange, as this would 
require legislative action. The full text of the announcement follows: 

Stricter control over the permits issued to citizens of France author- 
izing them to purchase foreign exchange for the purpose of paying for 
imports will be exercised according to instructions made public by the 
French Minister of Commerce, states a report from Commercial Attache 
C. L. Jones, at Paris. 

This is to be accomplished by requiring additional proof that ex- 
change bought has actually been used for payment for imports. Even 
where the exchange would be used for such payment, the purchase is 
not to be authorized when the payments would actually be made to a 
house established in France. Furthermore, each settlement with foreign 
concerns must be made by a single purchase of exchange. 

The law of March 22, 1924 as interpreted by the ministerial decree 
of October 4, 1925, made precise the rules governing conditions under 
which foreign exchange could be purchased to pay for imports into 
France. The actual administration of these rules was turned over to 
the Chambers of Commerce. These bodies in the districts in which 
they are active, receive all requests for permits to purchase foreign 
exchange in any but very small amounts. They have thus become im- 
portant agencies for the enforcement of the law prohibiting the export 
of capital. 

Up to the present, the control the Chambers of Commerce have exer- 
cised has not been strict. Purchasers of exchange have been allowed 
to buy exchange for goods purchased or to be purchased. 








France Borrows $26,000,000 from Switzerland for 
Railways. 


According to a Paris cablegram Jan. 19 to the New York 
“Times,”’ another loan of 130,000,000 Swiss francs ($26,- 
000,000) has been arranged by the French Government in 
Switzerland. The cablegram says: 

As in the case of the previous loan last fall, the loan is technically for 
the French State Railways. 

Of the total, 25,000,000 Swiss francs will be offered for public sub- 
scription in Holland, the same amount in Sweden, and 50,000,000 Swiss 
francs, it is stated, will be offered in other countries. The interest rate 
is 7%. 

The convention, authorizing the loan has been signed by Finance Minister 
Poincare and the Credit Suisse at Zurich. 








Two Vienna Banks in Record Merger—Boden-Kredit- 
anstalt Absorbs Union as Result of Liqui- 
dation of $11,500,000 Debt. 


In a copyright cablegram from Vienna (Jan. 14) the 
New York ‘‘Times’”’ said: 


The process of financial and industrial concentration which has been 
going on steadily for the last two years here took a long step forward to-day 
when the Boden-Kreditanstalt absorbed the Union Bank in the largest 
merger yet made in Vienna. This leaves only four important banks of 
those which formerly dominated the financial and industrial life of the 
Austrian Empire. 

The fusion was the result of the $11,500,000 of debts, which Sigmund 
Bosel, former President of the Union Bank, owed to the Postal Savings 
Bank, to which he gave a majority of the stock of the Union Bank as 
security. Bosel, unable to pay the Government, sold the security to 
the Boden-Kreditanstalt, which paid, not cash, but by increasing the 
capitai, printing new stock and giving the Postal one Boden-Kreditanstalt 
share for every three shares of the Union Bank. 

This method of payment with ‘‘watered stock” is criticized in some 
financial circles as being disguised inflation. 

The Socialists strongly attack the Government for allowing the merger 
before the new commission for control of savings banks, which a special 
law providedfor, has been established. They allege that the Government 
allowed Bosel more for his shares than the rate the Boden-Kreditanstalt 
paid, and demand full clarification. 

The Conservative press welcomes the merger as a necessary weeding 
out, saying four big banks are quite sufficient at the present day in Austria. 

Dr. Rudolf Sieghart, President of the Boden-Kreditanstalt and publisher 
of the “‘Tageblatt,’’ one of Vienna's biggest papers, was one of the out- 
standing enemies of Bosel, when that inflation millionaire was at tb 
height of his influence. ’ 
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Increase in Capital of Kompass Guaranty & Exchange 
Bank of Vienna. 


From the New York “Times” of Jan. 20 we take the 
following: 

The Kompass Guaranty & Exchange Bank of Vienna has increased 
its capital from 2,300,400 schillings to 6,750,000 schillings, according to 
advices received in Wall Street yesterday. This is the first increase made 
by an Austrian bank strictly to care for additional business, other increases 
having been for mergers or other purposes. 

The additional Kompass stock has been bought by a syndicate composed 
of the Swiss Banking Corp., Bavarian Mortgage & Exchange Bank and 
Munich Reinsurance Co. H. Murray Jacoby, New York banker, a 
director of the bank, also was a participatant in the purchase. The action 
is taken as an indication of improvement in Austrian finances. The bank 
is the only one of medium size to weather the Austrian banking crisis. 
Its credits are covered through international credit reinsurance treaties. 
There will be no public offering of the newly authorized stock. 








German Deliveries in Kind—United States Treasury 
Receives Part of Reparations Payments in Imports 
—Chemicals Said to Be Basis. 


The “Wall Street Journal’? announced the following ad- 
vices from its Washington Bureau Jan. 14: 


American importers the past year aided the Treasury to receive what 
amount to deliveries in kind from Germany as part of the payments made 
out of reparations on account cf mixed claims of the United States. Special 
arrangement between the Treasury and the German Government have 
come to light, under which the United States receives part of the annual 
payments from Germany through a three-cornered transaction whereby 
American importers pay in dollars to the Treasury for German goods. 

Share of the United States in German reparations payments during the 
annuity year ended Aug. 31 1926 was about 33,000,000 gold marks. During 
the year the United States received the dollar equivalent of 14,000,000 gold 
marks as a cash transfer. It had also taken at the end of the annuity year 
10,000,000 gold marks in their dollar equivalent, as a result of special ar- 
rangements with the German Government substantially analogous to 
an agreement for the financing of deliveries in kind. Balance of the 
9,000,000 gold marks remaining at the end of the year to the credit of the 
United States on books of the Agent-General for Reparations Payments 
was later transferred to the United States through another arrangement 
similar to the financing of deliveries in kind. It is supposed German dyes 
and chemical products furnished the basis for the transfers. 








Berlin Banks Cease Warning on Stocks—Now Confine 
Themselves to Saying Price Movement Will 
Depend on Money. 


Berlin advices Jan. 23 to the New York “‘Times’”’ (copy- 
right) said: 

In last week’s firm market the average of Boerse quotations went well 
above the highest point of 1926. Tuesday's rise, reaching 10 points in 
many stocks, was regarded as overdone; nevertheless, the business week 
ended with heavy buying, notably of Darmstadter Bank stock and Mannes- 
mann Tubes. 

The monthly reports of German banks have ceased to warn the public 
that stocks are too high. These warnings began last summer, when quo- 
tations were about half of the present values. Just now the banks confine 
themselves to showing that the future of the stock market depends on 
conditions in the money market. 

The Statistical Board's index shows average quotations of stocks in 
December to have been 140.04, against 74.16 in January of last year. 








Interest Payment on German Loans Abroad—Leipsic 
Court Discriminates Between Foreign-Currency 
Contract for Interest and Principal. 


From the New York “Times” we take the following Berlin 
cablegram (copyright) Jan. 23: 


The Supreme Court at Leipsic has decided that any borrowers who uncer- 
take to repay the capital of their loan in foreign currencies, do not thereby 
bind themselves to pay interest in foreign currency, unless such payment is 
expressly provided for in the contract. On this ground the Court ruled 
that Swiss lenders to Germany in 1918 must accept depreciated paper 
marks in payment of interest—this although the contract provided for 
repayment of the principal in Swiss francs. 

The advisory board on questions of foreign loans, attached to the Finance 
Ministry, reports that up to Oct. 16 it had sanctioned only 461 million marks 
out ef proposals for municipal borrowings abroad whose aggregate was 891 
millions. On the other hand, it sanctioned 409 millions out of 464 millions 
of State loans applied for and 213 millions out of 238 millions of industrial 
loans. 

This is taken to express Schacht’s policy of curtailing municipal borrowing 
abroad on the ground that it is largely unproductive. The view is that 
through such restruction the market may be reserved for productive indus- 
trial borrowings. 








Award in Favor of Zimmermann & Forshay Handed 
Down by Mixed Claims Commission at Washington. 
The Mixed Claims Commission at Washington, D. C., 

has handed down an award in favor of the Zimmermann & 

Forshay Assets Realization Corporation of $817,134 84, 

with interest at the rate of 5% per annum from Jan. 1 1920, 

aggregating approximately $1,100,000—in settlement of a 

claim against the Government of Germany arising from losses 

sustained on pre-war mark deposits with the Deutsche Bank 
of Berlin. As soon as payment of the award is made, a pro- 
rata distribution among the creditors will be effected, in 
addition to the substantial payment already received by 
them. The firm of Zimmermann & Forshay is conducting 
,ts business as formerly at 170 Broadway, New York City. 





Russian Government, Trade, and Finance Described 
by American Bankers Association. 


A pamphlet on “Industry, Government, Finance and 
Foreign Trade in Soviet Russia” has been published by the 
Commission on Commerce and Marine of the American 
Bankers Association, largely based on documents and 
publications in the files of the Department of Commerce. 
The pamphlet says: 


Russia under the Soviets is to many in America an even greater mystery 
than was Russia under the Czars. It is impossible to present in brief form 
the changes which have taken place since the ‘revolution from Czarist 
misrule and the Bolshevik coup d’etat, now called the Revolution.”” This 
pamphlet outlines in general form the machinery which the Soviets have 
set up in the domains of government, industry, finance, and foreign trade, 
and suggests the tendencies and results of Soviet policy in these fields. 


Fred I. Kent, Vice-President Bankers Trust Co., New 
York, is Chairman of the American Bankers Association 
Commission on Commerce and Marine. 





Russian Gold to Leave London for Moscow. 

The following Associated Press advices from London 
Jan. 21 are from the New York “Journal of Commerce”: 

The “Daily Mail” says that the Soviet Government has ordered its 
gold in the Bank of England transferred to the Soviet State’s Bank 
in Moscow. The paper says that twelve tons of gold, valued at ap- 
proximately £1,600,000, were removed today, with the greatest secrecy, 
under guard, to a steamship lying in the Thames, and that the steamer 
sailed immediately for Leningrad. 

The “Daily Mail’? says that the removal order has aroused curiosity 
in diplomatic and financial circles. The explanation of Russian agents 
that the shipment was to pay for grain bought in Russia is character- 
ized by the paper as a mere excuse. The paper suggests that Soviet 
Russia, alarmed by the anti-red campaign in Britain, is eager to secure 
its assets. 

This is stated to be the first movement of gold in Russia from Great 
Britain since the World War. 











Norway Again Reduces Surtax on Gold Imports. 
Norway has again reduced the surtax on gold imports, 
according to an announcement issued by the Department 
of Commerce. The full text of the announcement as given 
in the “United States Daily” of Jan. 15 follows: 


The Norwegian gold surtax for the payment of specific duties in 
paper crowns has again been reduced from 30% to 20%, according to 
a cable to the Department from Commercial Attache Harry Sorensen, 


Copenhagen. 








New Surtax Start at Shanghai. 


Under date of Jan. 18 a copyright cablegram to the 
New York “Times” from Shanghai said: 

The mandate enforcing the Washington surtaxes is effective here to- 
morrow. Marshal Sun Chuan-fang will collect them directly through 
the Bank of China, and it is believed he will receive more than 1,000,- 
000 Haikwan taels, about $625,000 monthly. Shanghai now becomes 
the chief objective of the Nationalists, but Sun will possess larger 
funds to maintain his position. This, however, may cause the Na- 
tionalists to struggle more for the capture of Shanghai. 








Cuban Sugar Crop Limitation to be Adhered To. 

The sugar commission, headed by Rafael Sanche Aballi, 
former ambassador to the United States, after conferring 
with President Machado, announced on Jan. 17 that the 
president remained firm against altering the 4,500,000 ton 
sugar crop limit. Associated Press advices from Havana 
to this effect published in the New York “Journal of Com- 
merce,” in addition said: 


The president, it was added, saw no reasons for variation of his de- 
cision, but, on the contrary, many motives for inflexible application of 
his decree. 

In the opinion of President Machado this serious as well as delicate 
question, which affects the government, must remain unalterable. 








Hungarian General Savings Bank Puts Its Stock on Gold 
Basis. 

Zimmerman Company, specialists in foreign securities, 
have received cable advices from their foreign correspon- 
dents that the Hungarian General Savings Bank stock has 
been placed on a gold basis, and the old Kronen shares 
will be exchangeable on the basis of 25 old for 4 new gold 
shares. Definite date as to when these shares will be 
exchanged will be announced later. 








Tenders Asked for Argentine Government Gold Bonds. 

J. P. Morgan & Co. announce under date of January 28, 
1927, that they have been authorized to receivet enders 
for the amortization on or before March 31 next for $578,- 
000 Argentine gold pesos, approximately £115,760, of the 
Argentine Government 5% internal gold loan of 1909. Ten- 
ders for the sale of bonds with coupons due September 1, 
1927, that they have been authorized to receive tenders 
must be lodged not later than 3 P. M. on February 14 next 
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with J. P. Morgan & Co. at 23 Wall Street, New York. 
Tenders will be received also in London by Baring Brothers 
& Co., Limited, and in Buenos Aires by the Creditor Pub- 
lico Nacional. 








Equitable Trust Co. Confirms Report of First American 
Loan to New South Wales (Australia). Public 
Offering of $25,000,000 Bonds Ex- 
pected Next Week. 

The Equitable Trust Company of New York heading a 
group including Harris, Forbes & Company, the First Na- 
tional Corporation of Boston and Estabrook and Company, 
has confirmed reports of the purchase of $25,000,000 thirty- 
year 5% bonds to be used for various public works of the 
State of New South Wales, Australia. 

This, it is pointed out, is the first loan ever made by 
American bankers to the State of New South Wales whose 
financing has previously been handled in London, and is an 
interesting evidence of the increasing importance of New 
York as a centre of international finance. New South 
Wales has always enjoyed a high credit rating in the Lon- 
don market where the State Loans covered by the British 
“Trustee Act of 1893” are legal for Trustee investments. 
Prior to this loan the entire external debt of New South 
Wales was in the form of Sterling bonds placed in London 
at an average interest rate of 4%4%. The revenues of New 
South Wales are derived principally from an income tax, 
land and stamp taxes, and income from Government public 
works, fees and services, together with an annual subsidy 
from the Australian Government received in lieu of customs 
revenues given up at the time of confederation. | The 
Prime Minister of Australia, the Rt. Hon. 8. M. Bruce, P.C., 
M.C., in a speech delivered before an audience of bankers 
in London last November said that: 

“The census of 1921 revealed that 97%% of the population of Aus- 
tralia was British stock. He stated that the rapid increase in Australia’s 
ability to finance her own needs was shown by the fact that between 


the years 1901 and 1925 the proportion of the public debt held by Aus- 
tralian lenders increased from 14% to 51%. 

“He is also ealled attention to the fact that during the war Australia 
bore every penny of the cost of her war effort. In doing so she incurred 
a debt to Great Britain fo rmunitions, sea transport, hospitals, pay food 
and other expenses of £92,000,000. This debt Australia funded and 
made provision to repay before any other nation had recognized its obli- 
gations for assistance by its allies during the war. Australia dealt with 
her debt to Britain before Britain came to her funding arrangement with 
America and in settling her obligations with Great Britain she did so 
on far more onerous terms than when accepted in her debt settlement 
with America.” 








Japanese Internal Bond Issues. 
An internal bend issue of 80,000,000 yen of the Japanese 
Government was offered on Jan. 22. Details are supplied 
as follows: 


5% loan, series No. 37. Amount of Issue, 80,000,000 yen; purpose, 
conversion of 5% loan series ‘‘No’’ and No. 31; price, subscription in cash, 
92.00 yen; subscription in bonds, 91.50 yen; redemption, on or before 
June 1 1939; yield, 6.1%. 


Earlier in the month the “Wall Street-News’”’ of Jan. 7 
reported the following internal Japanese loan: 


An issue of 27,000,000 yen 5% mark MO ata price of 86.30 yen to yield 
5.833% was offered to-day. The loan is non-callable for five years and 
redeemable 50 years thereafter and is totally subscribed by funds in Govern- 
ment deposit section. . 








Gold Shipments from Japan to United States Since 1925. 


A gold shipment, Jan. 22, of $2,000,000 from Japan is 
announced; the following official data covering the shipments 
since 1925 has been made available: 


Date. Steamer. 
Sept. 20 1925 
Oct. 4 1925 
Oct. 15 1925 
Nov. 14 1925 
Nov. 28 1925 
Dec. 11 1925 


Total for 1925 
22 1926 


an, 
Feb. 4 1926 


$11,000,000 
$2,000,000 


2,000,000 


Oct. 16 1926 


15. Jan. 22 1927 








Japan Announces Financial Program Government to 
Limit Its Bond Issues for Next Fiscal Year 
to 160,000,000 Yen. 

A far-reaching program for the financial and economic 
betterment of Japan and the developmentof public works 
was outlined in the budget speech of Finance Minister 
Kataoka, delivered to the Lower House of the Japanese 








Parliament and received in Wall Street by cablegram on 
Jan. 20, according to the New York “Times” of Jan. 21. 
That paper says: 

After citing the effects to date of the Japanese policy of retrenchment, the 
Minister announced the following policies for the fiscal year which will begin 
on April 1: 

Application of part of the budget surplus to the redemption of national 
loans with the aim of advancing the price of the bonds and facilitating 
arrangements for private financing; supplementing expenditure for the 
building of naval auxiliary ships so as not to diminish present naval strength; 
establishing a second colonization pregram in Hokkaido, a northern island 


| in Japan proper, for its further development; limiting the total amount 


of loans to be floated in the coming fiscal year to 150,000,000 yen without 
recourse to the open market flotations; carrying out a second tax reform 
program to achieve fairer distribution of the tax burden; extension and 
improvement of the railway systems in Formosa, Korea and elsewhere; 
encouragement of external and internal migration, and improvement of 
housing conditions. 

The total amount to be applied to the redemption of loans in the coming 
fiscal year is approximately 98,500,000 yen, of which 54,000,000 yen are to 
come from the sinking fund in accordance with the present Act, and 
44,500,000 yen from a proposed increase in the fund through an amendment 
to the law. 

The loans to be floated in the fiscal year to a total of 150,000,000 yen are 
as follows: General account, reconstruction loans, 64,000,000 yen; special 
accounts, extension and improvement of railways, 59,000,000 yen; public 
works in Korea, 19,000,000; public works in Formosa, 5,000,000; public 
works in Kwantung, 1,000,000; public works in Saghalien, 2,000,000. 

Minister Kataoka said economic improvement had been evidenced by a 
decrease in the Bank of Japan note issue, reduction of the official discount 
rate, improvement in the price of securities, downward trend of commodity 
prices and advance in the price of the yen. He said every necessary step 
was being taken in preparation for lifting the embargo on exports of gold. 

The return to the gold standard, toward which Japan has been working 
for more than a year, is expected to be announced with the arrival of the 
Japanese exporting season about the middle of the year. Externally, Japan 
is in a position to resume gold payments, as evidenced by the holding of 
large supplies of gold in New York and elsewhere and the strength in yen 
exchange, which now is virtually at par. There are still internal measures 
to be taken, however, one of which is the further strengthening of the 
Japanese banking system. Many banks have been merged, and further 
consolidations are planned in a program of stabilization. 








Japanese to Get Funds Here. 


From the New York ‘Times’ of Jan. 21, we take the 
following: 

A revival of Japanese financing in this market is considered a possibility 
of the next few months, and it would be welcomed by investment bankers, 
for Japanese bonds in the last year have enjoyed an extended advance and 
the country’s credit rating is high. Present discussions are concerned with 
a loan to the City of Tokio, but it is not expected that this will materialize 
for about two months. The project represents the conclusion of earthquake 
reconstruction financing. Tokio some time ago obtained finarcing in 
London, and the possibility of a loan here has been discussed some time. 
As a rule, however, Japan is holding down foreign borrowing to small 
amounts, exclusively for productive purposes, and is taking other measures 
in preparation for a return to the gold standard. 








Secretary Hoover on Foreign Loans—Expects 1927 
Issues to Continue Large—Report that United 
States May Modify Credit Policies. 


Secretary Hoover expects American foreign loans during 
1927 to continue in somewhat the same large volume as these 
investments were made during the past year, says the “Wall 


Street Journal” of Jan. 18 in advices from its Washington 


bureau. The advices go on to say: 

He (Mr. Hoover) said that he saw no reason why investments of American 
capital abroad should not continue as a regular part of the economic system 
of this country. 

Mr. Hoover is not alarmed by pessimistic suggestions that American 
foreign loans were assuming too large proportions. He points out that be- 
fore the war British foreign investments were in the neighborhood of $24,- 
000,000,000 and apparently did not discommode world conditions. 

American foreign investments, he said, have not as yet reached any such 
size as that, and furthermore, the present is a time of much larger figures 
than before the war. 


The same paper reported the following from Washington 
Jan. 19: 


Sentiment is becoming evident in some official circles here in favor of 
modification of the Administration’s policy of supervising the flotation of 
foreign bond issues in the United States. Belief is taking shape that the 
time is approaching when the Government should abandon its position of 
claiming the right to object to the sale of any foreign securities in this coun- 
try. Until the French debt funding agreement is disposed of, there appears 
to be little possibility of the Administration changing its credit policy. 
However, on ratification of the Mellon-Berenger pact it is to be expected 
the Administration will at least reconsider the question of its credit policy. 
There will then only remain Greece, with a very small amount due, of the 
recognized foreign nations whose war debts to the United States are un- 
funded, and one of the primary purposes of the credit embargo will have dis- 
appeared. 

It may be said there already has been some consideration given to the fu- 
ture position of the Administration toward the sale of foreign bond issues in 
this country, although no conclusion seems to have been reached. Secre- 
tary Mellon may be expected to favor modification of the credit policy 
when the time comes. His policies in the conduct of the affairs of the Treas- 
ury have given no indication of an inclination to advocate Government 
regulation of foreign investments as a normal procedure. 

Secretary Hoover, on the other hand, has urged the usg of credit control 
as a weapon of offense against foreign monopolies of raw materials, such as 
German potash and Brazilian coffees. His ideas would furnish a reason 
for continuance of the present policy when the question of war debt settle- 
ments has disappeared. State Department has given no indication of what 
may be expected from Secretary Kellogg, although it may be said that he 
will have to listen to arguments on both sides of the question. 

There is a disposition in some official circles to see in the present policy 
a certain discrimination against underwriters in favor of banks, which is 
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regarded as conclusively silencing any proposal to consider the present 
foreign credit policy of the Administration as other than a temporary ex- 
pedient. 

Under the present policy the State Department reserves the right ,with 
the advice of the Treasury and Commerce departments, to object to the 
sale of any foreign bond isuses in this country which it does not believe to 
be in the national interest. Thus, underwriters of foreign securities are to 
that extent subject to Government regulation. 








Attitude of President Coolidge Toward Foreign Loans. 


With reference to the attitude of President Coolidge toward 
loans in the United States in behalf of nations abroad, Asso- 
ciated Press advices from Washington Jan. 21 said: 


The American Government intends to interfere as little as possible with 
American loans abroad, President Coolidge taking the view that the Amer- 
ican public has the right to make such use of its available resources as it 
wishes. He feels, however, that some kind of control is advisable to see 
that investments by individuals or banks do not conflict with the interests 
of the country as a whole. 

Possible objection by the American Government to foreign loans, it was 
said to-day at the White House, can be based chiefly on whether they are 
to be used for the establishment of foreign monopolies to the disadvantage 
of this country, and whether America has sufficient funds to permit the 
transfer abroad of large sums of money. 

Owing to the questions involved, the Secretary of State consults with 
the Secretaries of the Treasury and Commerce when State Department 
approval is requested of a foreign loan. 











Offering of $6,000,008 Lombard Electric Co. (Italy) First 
: ° Mortgage 7% Bonds. 

A syndicate headed by Blair & Co., Inc., and including 
E. H. Rollins & Sons, Stone & Webster and Blodget, Inc., 
and Banca Commerciale Italiana Trust Co., on Jan. 24 
offered a new issue of $6,000,000 first mortgage 7% bonds 
of the Lombard Electric Co. of Italy. The bonds, offered 
at 94 and interest, to yield over 744%, were oversubscribed 
the day of offering. The bonds will be secured by first 
mortgage on the hydro-electric and steam generating 
plants of the Lombard Electric Co., which is one of the 
oldest and best known of the Italian electric companies, 
having been incorporated in 1897. The mortgaged prop- 
erties include plants with an installed capacity of 162,000 
h. p., sub-stations, transmission and distribution lines, etc., 
which have been appraised by Stone & Webster, Inc., at 
over $16,000,000. The net earnings of the company for 
the year 1926, partly estimated, were $1,383,220, or about 
3.30 times annual interest requirements on the proposed 
issue of $6,000,000 first mortgage bonds. 

The bonds will carry detachable stock purchase war- 
rants, entitling the holder of each $1,000 bond to purchase 
30 shares of the full paid issued Capital Stock of Societa 
Idroelettrica Piemonte (S.I.P.) at the price of $10 per 
share, but not less than the equivalent at the then cur- 
rent exchange rates, of 125 Lire. All rights under the 
warrants expire on Dec. 1, 1931. S.L.P., which owns a 
majority of the stock of the Lombard Electric Co., con- 
stitutes one of the largest and most important hydro- 
electric groups in Italy. Dividends paid on §8.1.P. stock 
in recent years have been at the rate of 8% from 1922 
to 1924, 9% in 1925 and 12% in 1926, for the period of 15 
months ending March 31, 1926. Further data regarding 
the offering and a description of the properties securing 
the bond issue are given in our “Investment News” de- 
partment, page 645. 








Offering of $10,000,000 “Montecatini” Bonds. 

A syndicate headed by Guaranty Co. of New York and 
including Marshall Field, Glore, Ward & Co., International 
Acceptance Bank, Inc., Blyth, Witter & Co. and Banca Com- 
merciale Italiana Trust Co. yesterday offered $10,000,000 
“Montecatini” Societa Generale per l’Industria Mineraria 
ed Agricola (Italy) 10-year sinking fund 7% gold deben- 
ture bonds due Jan. 1, 1937, at 96% and interest, to yield 
over 7.50%. The bonds will carry detachable stock pur- 
chase warrants which will entitle the holder to purchase 
50 shares in the case of a $1,000 bond and 25 shares in the 
ease of a $500 bond of fully paid capital stock of the com- 
pany of the par value of 100 Lire each at $11.50 per share 
between July 1, 1927, and June 30, 1930, and at $12 per 
share between July 1, 1930, and June 30, 1932, provided, 
however, that the price shall not be less than 100 Lire per 
share. The present price of the stock is 222 Lire, equiva- 
lent at the current exchange rate to about $9.50. 

The company, generally known as “Montecatini,” with 
its affiliated companies is the largest manufacturer of chem- 
ical fertilizers and allied products in Italy and one of the 
largest in the world, as well as the largest producer in 
Italy of sulphuric acid, copper sulphate, nitrocellulose, dy- 
namite and gunpowder and chemical raw materials for 





the artificial silk industry. Proceeds of the issue are to 
be used for extension and improvements to existing facili- 
ties, for the construction of a plant near Venice for the 
recovery of aluminum from bauxite and two new hydro- 
electric plants in connection with the proposed aluminum 
plant and synthetic nitrate works now under construction, 
and for additional working capital and general corporate 
purposes. 

Net profits of Montecatini applicable to interest, after 
depreciation and depletion but before income taxes, for 
the four years ended Dec. 31, 1925, averaged more than 
4% times total annual interest requirements upon comple- 
tion of this financing. Such net profits for the nine months 
ended Sept. 30, 1926, were at the rate of more than 7% 
times interest charges. These earnings reflect no benefits 
from proceeds of this issue and only limited benefits in 
1926 from an extensive development program stated in 1924 
on which over $10,000,000 has already been expended. Fur- 
ther data regarding this offering and the property securing 
the bonds are given in our “Investment News” Department, 
page 657. 





Proposed Extension of Field of New York Stock Exchange 
With View to Making It a World Market. 

Reports that the New York Stock Exchange plans to 
broaden its market so as to include foreign industrial and 
public utility stocks, as a result of which it would partake 
of the aspect of a world market, were among the news 
features of the week. Nothing of an official nature has 
been given out in the matter, and only newspaper accounts 
are thus far available regarding the movement. The 


“Herald-Tribune” of Jan. 26, in its reference to the plans, 
said: 


; Members of the New York Stock Exchange may shortly be dealing 
in leading industrial railroad and public utility stocks of nearly every 
foreign country if a plan which has been evolved as the result of con- 
ferences between the New York Stock Exchange and international 
bankers is carried through. 

A bill involving a small change in the laws of the State of New 
York covering securities has been drafted and will be presented to the 
Legislature within a few days, it was announced yesterday. This 
special legislation, it was explained, is designed to permit the trading 
in shares of foreign corporations in their original form in the New 
York market. 

Present Method Cumbersome. 

The proposed law has the backing of several of the largest invest- 
ment firms, including Dillon, Read & Co., who regard this as another 
step toward making New York the greatest international financial 
center and providing it with the same facilities as obtain in London, 
Amsterdam, Berlin, Paris and other large foreign capitals. 

At present the only manner in which such stocks may be legally 
traded in is by depositing a large block of stock with a trustee and 
issuing certificates against it, the certificates being admitted by trad- 
ing in the various security markets. Many foreign corporations have 
objected to this method as cumbersome and unwieldy, as they do not 
want large blocks of their stock trusteed in the various financial cen- 
ters. 

Change in Law Awaited. 

It was said that informal assurance by the Committee on Stock List 
of the Stock Exchange, headed by Robert Gibson, has been given to 
the international bankers that the listings of the foreign securities 
would be considered as soon as the law is changed, so that bearer 
shares in a foreign language will @onstitute good delivery in New 
York. 

The drafting of the bill for the Legislature made it so simple as to 
form that the text covers little more than one sheet of typewritten 
paper. 

The lawyyers who have co-operated in the drafting of the bill in- 
clude counsel for the New York Stock Exchange as well as counsel 
for the international bankers. As it was explained yesterday the 
change involves merely ythe cutting of the red tape which prevents 
the opening up of the New York market to the European “bearer” 
shares. 

It also was said that legislators at Albany had been sounded as to 
their attitude toward the proposed bill and that no objection had been 
raised to the enactment of the law. 

It was pointed out that hitherto the foreign companies had declined 
to list their shares on the New York market because of the compli- 
cated financial maneuvering involved. Royal Dutch was cited as an 
example of the few companies which list their shares here. In this 
case it was necessary for the corporation, in order to list its shares 
on the Stock Exchange, to deposit the actual certificates with a trus- 
tee, which is the Equitable Trust Company, which issued its own 
trustee certificates against the stock deposited with it. This stock 
virtually is in escrow and is not available to transfer as needed. 


Will Find Good Market Here. 


If the present plan goes through, and there seemed little doubt 
yesterday but that it would, the representative issues of England, 
France, Germany, Belgium, Holland and Italy will be listed on the 
New York exchange and find good markets here. It also was pointed 
out that a greater amount of arbitrage between this country and 
foreign markets would result, since there always is a differential be- 
tween the ‘‘American” shares listed and shares of the same corpora- 
tions in foreign markets. 

Ninety-eight foreign corporate issues are now listed on the New 
York Stock Exchange, representing sixty-seven companies and of 
these seventy-six are bonds and twenty-two list stocks. 

Bankers who discussed the plan yesterday said these seemed to be 
no doubt that the American investor and speculator would immediately 
become interested in the foreign issues when they found their way 
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to the New York market. Foreign industrial bond issues long have 
been popular with American investors. 


According to an Albany dispatch Jan. 26 to the New 
York “Times,” both Governor Smith and the legislative 
leaders professed to be completely in the dark and parties 
to no agreement with regard to prospective legislation that 


would enable the New York Stock Exchange to extend its 
powers, looking to extensive listing of foreign securities. 
The dispatch also said: 

Governor Smith expressed surprise when told that there was an 
impression in New York City that an understanding existed which 
would culminate in speedy favorable action upon a measure that the 
promoters of the plan were said to have prepared for introduction in 
the Senate and Assembly at an early date. Republican leaders in the 
law-making body generally said it was news to them. 

Senator Bernard Downing, Democratic leader in the upper house, 
said: 

“In view of the vast interests that are involved in the proposed ex- 
tension of the corporate powers, if any, of the New York Stock Ex- 
change, the statement this morning in the New York “Times” is 
illuminating, particularly that part of it whieh refers to the acquies- 
cence of political leaders in Albany who in advance have agreed upon 
prompt and almost unanimous passage of aebill permitting the exten- 
sion of the Exchange’s powers to include almost universal listing of 
foreign securities. As one, who presumably is a leader, I must dis- 
claim any knowledge of such a Bit or the intention of any one to 
present it, and I am quite sure that the Senate, at least, and not 
among the least, will give such a proposition as to widen the activities 
of the New York Stock Exchange a great deal of serious considera- 
tion.” 

The following Albany advices were contained in a dis- 
patch to the New York “Journal of Commerce” Jan. 26: 

The listing of foreign securities on the New York Stock Exchange 
is a matter that is wholly subject to the discretion of the executive 
and administrative officials of the exchange. Such is the view of the 
legislative leaders here and their legal advisers. A story published in 
a New York newspaper this morning to the effect that the Stock 
Exchange, in conference with international bankers, had evolved a 
plan to open the doors of the exchange to the stocks of leading in- 
dustrial, railroad and utility securities of foreign countries aroused 
such widespread interest that inquiries poured into legislative circles 
from all over the State and some from outside the State-as to the 
prospects for legislation on the subject. 

After going over the matter with the leaders in both branches of 
the Legislature and the officials of the bill drafting department your 
correspondent took up the subject with several lawyers who are known 
to advise the leaders on questions of legislation. While none of these 
dared to be quoted at this time and under the prevailing circumstances 
they all agreed that the question of listing foreign securities on the 
American exchange was solely and purely a matter for determination 
by the Stock Exchange itself or its officials. 

The reasons given for declining to be quoted on the subject were 
that pending the submission of any proposed bill for enactment there 
was nothing to be said on the subject from the legislative point of 
view further than to state offhandedly what the general viewpoint was 
here on the proposal. It is possible that it may be found advisable to 
make some minor amendments in the Stock Corporations Law. 

The announcement that lawyers for the exchange and representatives 
of foreign bankers have agreed on a proposed legislative enactment 
has aroused keen interest here, and the submission of such a bill, if 
there is one, will command marked attention. 

Borden H. Mills, Deputy Attorney General in charge of the Bu- 
reau of Fraudulent Securities, declared that the only law he knows 
of regulating the sale of securities in New York State is the Martin 
law, which provides for the listing of all securities offered for sale, 
the publication of a notice in the State paper and investigation by the 
Attorney General to determine that the security is what it is adver- 
tised to be. The definition of securities under the Martin law is broad 
enough to cover practically every evidence of indebtedness that might 
be offered for sale, foreign or otherwise, Mr. Mills said. 

“Tt has always been supposed,” said Mr, Mills, “that the stock ex- 
change regulated itself and its methods of practice, and the only 
State regulation so far as I know, is contained in the provisions of 
the Martin Act.” 

‘Mr. Mills further declared that it is the custom of the bureau to 
accept as bona fide the stocks and securities listed by the New York 
Stock Exchange. 

Both in bill drafting circles and the Legislative Bureau of the office 
of the Attorney General, the necessity for any amendment to New 
York State law to expedite the listing and sale of foreign securities 
was seriously questioned, the point being raised that the stock ex- 
change should not need State law to amend its own rules. 








Cuvillier Bill for State Supervision of New York Stock 
Exchange.— Would Impose $1,000 Tax on Seats. 

A bill placing the New York Stock Exchange under the 
supervision of the New York State Banking Department 
was introduced in the State Assembly at Albany on Jan. 26 
by Assemblyman Cuvillier of New York City (Democrat). 
The bill would also impose a tax of $1,000 annually on 
every seat on the Stock Exchange and would require brok- 
ers to post a bond of $100,000 for each seat, to guarantee 
solvency. A license fee from brokers of $500 annually 
would likewise be called for. The State Superintendent of 
Banks would be authorized to audit and inspect the books 
of the Exchange four times each year. Assemblyman Cuv- 
illier is quoted in the “Times” as saying: 


“The Stock Exchange should be subject to the supervision of the 
State Banking Department, the same as banks, trust companies and 
bond and mortgage companies. Today the Exchange is practically 
a secret financial club, depending upon the word of honor of all its 
members in business deals. The Exchange fixes a standard value on 
all stocks and bonds listed on the Exchange, which is accepted as the 
true value. 

Refers to Foreign Securities. 

“The Stock Exchange has the benefit of the law in call loans which 

permits it to borrow money at an interest which other financial houses 





cannot command. The Exchange should either be incorporated or it 
should be licensed to do business in this State, and in either case it 
should be under the State Banking Department.” 

Mr. Cuvillier said he understood the Exchange was planning to ask 
the Legislature to amend the law so as to permit it to list foreign 
securities. This, he said, would increase the business of the Exchange 
more than $1,000,000,000 a year. 

“It must be remembered,” he added, “that the London Stock Ex- 
change, the Paris Bourse and the Berlin Boerse are under the control 
of the Government and all are protected. For over fifteen years I 
have tried to have the Stock Exchange see it in this light for its 
own good and for the good of the people and to take away the odium 
of ‘financial gamblers of Wall Street’ and place its name ai.d business 
on a solid basis.” 











Call Money Market. 


The following are the daily statements issued this week 
by the New York Stock Exchange regarding the call money 


market: 
CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 
Jan. 24—-Renewal, 4%: high, 4%: low, 4%; last, 4%. Small velume, 
abundance of funds all day. 
25—Renewal, 4%: high, 4%; low, 4%; last, 4% Yesterday's con- 
dition of money freely offered maintained throughout to-day. 
Renewal, 4%: high, 4%: low, 4%; last, 4%. Ample supply all 
day at the renewal rate. 
27—-Renewal, 4%; high, 4%; low, 4%; 
money freely offered all day. 
28—Renewal, 4%; high, 4%; low, 4%; last, 4%. 
turnover. f 
Statements of previous weeks have appeared weekly in 
our issues since July 10 1926; last week’s statement will be 


found on page 460 of our issue of Jan. 22. 


Jan. 
Jan. 26 
Light turnover; 


Jan. last, 4%. 


Jan. Quiet day; light 








McCown & Co., Philadelphia, Assigns. 

On Tuesday of this week (Jan. 25) the Philadelphia 
Stock Exchange firm of McCown & Co., with main offices in 
the Franklin Trust Building, that city, made an assignment 
to the Fidelity-Philadelphia Trust Co. for the benefit and 
protection of its creditors. The trust company qualified as 
assignee under a bond of $200,000. The assignment fol- 
lowed a sharp drop in the price of Estey-Welte Corporation 
A stock on the New York Curb Market Monday, Jan. 24. 
McCown & Co. was largely interested in the issue. Fol- 
lowing the assignment, the firm gave out the following 
statement: 

A sudden decline in the market price of Estey-Welte Corporation 
stock, in which McCown & Co. had large commitments, resulted today 
in an assignment by McCown & Co. to the Fidelity-Philadelphia Trust 
Company for the benefit and protection of its customers and creditors, 
under the supervision of the Court of Common Pleas of Philadelphia 
County. 

Reorganization plans are under discussion. The assignee has taken 
possession of all the assets and is engaged in balancing the accounts, 
so that detailed report may be submitted to customers and creditors at 
a meeting to be called within ten days. , 

The entire organization of McCown & Co. is co-operating with the 
assignee to the fullest extent. 

The Estey-Welte Corporation is not involved in the assignment and 
its affairs are reported to be in excellent condition. 


Frank C. McCown, Jr., sole member of the firm of 
McCown & Co., is a director of the Estey-Welte Corporation. 

The Philadelphia “Ledger” of Jan. 26, in regard speak- 
ing with reference to the assignment of the firm, stated 
that a protective committee of some of the creditors of 
McCown & Co. had met in the Racquet Club in that city 
on the afternoon of Jan. 25 and initiated a movement, 
which if carried to a successful conclusion, may result in 
the rehabilitation of the firm. Representatives of some of 
the largest banking houses and institutions in Philadelphia 
and New York, it was stated, were present at the meeting 
and resolutions were adopted to the following effect: 


That a committee of three be appointed to take charge of all stocks 
held by these creditors for the account of McCown & Co., under the 
agreement of trust, the stock to be handled by the committee at its 
discretion. 

That the meeting be adjourned until Monday afternoon next (Jan. 31), 
at which time there will be presented a deposit agreement and a report 
of the financial condition of McCown & Co., and representatives of the 
creditors who were present at yesterday’s meeting are to make known 
their decisions whether or not they will deposit their stock under the 
agreement. 


Percy C. Madeira, Jr., of the law firm of Ballard, Spahr, 
Andrews & Madeira, counsel for some of the Stock Ex- 
change houses represented at the meeting, acted as spokes- 
man for the group. He was reported in the “Ledger” as 
Saying: 

“It was the sense of the meeting, although all present did not pledge 


themselves, and the Estey-Welte stock held by them should not be sold 
prior to the decision of next Monday’s meeting.” 


According to the paper mentioned more than 40,000 shares 
of Estey-Welte stock were represented at the meeting. No 
customers of the firm, it was stated, were present. The 
“Ledger” further went on to say that no statement of the 
firm’s liabilities could be obtained the previous day (Jan. 
25), although unofficial estimates placed them in excess of 
$2,000,000. Andrew R. McCown, counsel for the firm, esti- 
mated the assets, it was stated, at $2,250,000. The firm of 
McCown & Co. was established in 1919. It maintains a 
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New York office and has branches in Allentown, Harris- 
burg, Lancaster and Reading, Pa.; Burlington, N. J., and 
Wilmington, Del. Following the assignment of the house, 
the committee on insolvency of the Philadelphia Stock Ex- 
change suspended the firm for insolvency. 








C. S. Dewey in Explanation of McFadden Bill Placing 
Examinations of Federal Farm Loan Banks Under 
Jurisdiction of Treasury Department—Views 
of Representative Luce. 


At the hearings which have been conducted during the 
month by the House Banking and Currency Committee on 
the McFadden-McLean bill amending the Federal Farm 
Loan Act, Charles S. Dewey, Assistant Secretary of the 
Treasury, has frequently been heard in support of the 
measure. As was stated in our issue of Jan. 8 (page 174), 
the bill proposes to transfer to the Treasury Department the 
duty of examining banks in the Federal Farm Loan system. 
In our Jan. 8 item we referred to what Mr. Dewey had to 
say early in the month at the committee’s hearing. Accord- 
ing to the New York “Journal of Commerce” the committee 
on Jan. 18, behind closed doors, heard from Assistant Sec- 
retary of the Treasury Dewey and Farm Loan Commissioner 
A. C. Williams, the reasons why the pending bill should be 
adopted. The account added: 


Opposition Seen. 

It was indicated to-day that all of next week would be occupied with the 
hearings on this bill, with the probable result of there being insufficient 
time remaining within which to secure any action by the House. 

While there is considerable sentiment in favor of permitting the duty 
of examining the banks to go to the Treasury Department, there is opposi- 
tion to some of the other features of the measure. To these features repre- 
sentatives of the farm organizations next week will address themselves. 

It was declared by the witnesses that when there were only five examiners 
available it was difficult to have the desired supervision thrown around the 
many banks in the Farm Loan system, but when the number was increased 
to 17, as it was last year, the opportunity came for a thorough investigation 
of the methods of operating employed by the various banks. 


Position Outlined. 


They stated that most of the troubles were’centred in the banks that were 


under a single operating system, which, it was said, was named to the com- 
mittee, with the further explanation that since the completion of this in- 
vestigation the matters most complained of have been righted. 

It is to prevent a recurrence of the situation that existed before the flying 
squadron visited the Land banks and uncovered irregularities in bookkeep- 
ing and operating methods, that the proposed legislation is desired , the com- 
mittee was informed. Some Democratic members are understood to have 
been rather dissatisfied with the meagreness of the information presented by 
Mr. Williams, since it was believed they had expected that he would uncover 
that concerning which there has been more er less talk over a period of 
many months. 

It was related that troubles were found to have arisen when the stock of 
some of these banks was ‘‘bulled”’ toa high point, later to tumble when it was 
revealed that premiums were used to pay dividends. These members de- 
clared that they could see no reason why to-day’s discussion should have 
been behind closed doors, since nothing developed of a sensational nature 
that might affect the standing of the institutions involved. 


On Jan. 14, when Mr. Dewey was also heard, the”day’s 
hearing was reported as follows in the ‘‘United States Daily”: 


Representative Luce (Rep.) of Waltham, Mass., questioned the ad- 
visability of creating a special bureau within the Department of the Treasury 
to supervise the practices and examinations of the Farm Loan banks and 
asked Mr. Dewey of it would not be better to place the responsibility of 
supervision on the Comptroller of the Currency, who now exercises a 
similar authority over national banks. Mr. Luce suggested the examining 
system for national banks might be expanded to include supervision over 
the Farm Loan System. 

“National banks are commercial institutions,’’ responded Mr. Dewey, 
“and Farm Loan banks, of course, involve an entirely different class of 
business. Proper examination of Farm Loan banks requires a peculiar 
and extensive knowledge of real estate mortages which is not essential 
in the examination of commercial institutions. 

“For instance, a national bank loans money on short-term notes— 
usually 90-day paper. On the other hand, farm loan paper may, and 
often does, run for as long as 40 years. It would be impossible for national 
bank examiners to properly examine Farm Loan banks because they 
would not be educated along the proper lines. It requires a special 
knowledge.”’ 

“If there is a need for such careful supervision of these banks,’’ Mr. 
Luce continued, ‘‘should we not create a bureau with a permanent head, 
who, having become an expert in his line, will stay on. Under present 
conditions, with changing administrations, the Secretary of the Treasury 
and his assistants change, and the result might be confusion or at least 
uncertainty.”’ 

Mr. Dewey said the Department of the Treasury contemplates, if the 
bill is approved by Congress, to name a chief bank examiner for the Federal 
Farm Loan System and build up an organization of examiners similar 
to the national bank examining system. 

“Why,” inquired Representative Williamson (Rep.) of Custer, So. Dak., 
should the Treasury wish to take over control of these Federal Farm Loan 
banks from the Board when the Government has no financial interest 
in the banks?”’ 

“The bonds issued by these banks are instrumentalities of the Govern- 
ment under the law,’’ Mr. Dewey said, ‘‘and they are sold to investors 
with the assurance that the Government is behind them. or that the 
Treasury Department has examined the condition of the issuing bank. 

“Further the Farm Loan System has grown to great proportions in 
recent years and will continue to grow. There should be a line drawn 
between administrative and supervisory functions. The Board should 
give its time to the administrative functions with which it is charged, 
the development of the System and constant study of ways in which the 
System may be of help agriculture. And if the Treasury is to be held 





responsible by the public for supervision of the banks, it should be authorized 
to accept that responsibility."’ 
aa such a change increase the stability of the System ?’’ Mr. Williamson 


“‘Undoubtedly,’’ Mr. Dewey responded, ‘‘and it should result¢ in a re- 
duction of interest rates to the farmers.” 


On Jan. 12, when Mr. Dewey and E. C. Alvord, special 
assistant to the Secretary of the Treasury, were heard by 
the committee, the Washington correspondent of the “Jour- 
nal of Commerce’’ had the following to say: 

The plight of the Southern farmer, who, unable to meet his obligations to 
the banks, faces foreclosure proceedings, was discussed to-day with the 


members of the House Committee on Banking and Currency during a hearing 
on the pending farm loan legislation. 


South Powerless. 


For some weeks the Georgia delegatien in Congress has been seeking from 
the board an expression as to its policy with respect to delinquents. Senator 
George of Georgia and Representative Brand of that State have been 
advised by the board to take the matter up direct with the bank at Columbia, 
8. C., since that organization handles the territory in which they are 
interested. 

Specific matters were presented to that bank and to the Joint Stock Land 
Bank at Atlanta, and the answer from the Columbia institution was delivered 
by Judge Brand to the Banking and Currency Committee to-day. 

“‘Under the present law it is impossible for the Federal Land Bank to wait 
on people who owe the bank for their installments until they have a chance 
to make another crop,’’ wrote D. T. Gerow, Treasurer of the institution. 
“If you can get the law amended in any way that will provide money for 
paying interest which this bank must pay on the money borrowed to lend 
to farmers, then perhaps these extensions could be made to the farmer 
but as it stands at present the only way we can pay interest is to collect 
installments from borrowers. The interest we owe is interest to bondholders 
who purchase our bonds in order that we might have money to lend farmers, 


‘‘We are not going to foreclose on a borrower if there is any other way to 
get the money. 


Burden on Borrower. 


“In this connection permit me to say that if we allow one man to go 
without paying he will not hesitate to tell his friends and neighbors that 
we have granted him an extension, and we would have to do it for all. 

‘We have ro authority under the law to grant extensions. When a man 
borrows money from the bank he enters into an agreement to pay the 
installments on certain dates, and there are no ifs and ands about it. Under 
the circumstances we have to collect installments when they are due, other- 
wise this bank and all others doing business in the same way would be in 
the hands of a receiver.”’ 

The contention was that if the banks proceed with their foreclosure 
proceedings not only would they break the farmers, but they also would be 
unable to get back the full extent of their loans. There was some criticism 
made of rapacity of the banks in demanding payments of interest, looking 
too closely after the due money of the investors. It was asserted that the 
banks should be given some discretion whereby they would be able to 
carry the borrowers along into another crop season where the evidence was 
ciearly that the original loan was a sound investment and that the character 
of the borrower was such as to show such action would be good banking 
policy. 

Judge Brand announced to-day that before conclusion of the consideration 
of the pending bill he would propose an amendment vesting the desired 
discretionary powers in the banks. 








Break in Stock of Estey-Welte Corporation on New York 
Curb Market—-Marked Advance in Common Stock 
of Wheeling & Lake Erie on Stock Exchange. 

Two marked movements in stock tradings were witnessed 
this week, one having to do with the sharp drop in the 
stock of the Estey-Welte Corporation on the New York 
Curb Market on Monday, Jan. 24, which was followed on 
Jan. 25 by an assignment of the Philadelphia Stock Ex- 
change house of McCown & Co., which was largely in- 
terested in the Estey-Welte stock. The break in the lat- 
ter’s stock was described as follows in the New York 
“Times” of Jan. 25: 

An extremely violent break in the open market value of the two 
classes of stock of the Estey Welte Corporation on the New York 
Curb Market yesterday (Jan. 24) was described after the market had 
closed as the result of a “vicious professional raid’’ on the stock. 
More than half of the open market value was suddenly lopped off these 
shares by heavy offerings which met no nearby purchasing orders. 

The two classes of stock were in a demoralized condition all day 
and did not rally from their lowest prices. The A _ stock, of which 
18,300 shares were dealt in, opened at 4856 and declined by wide 
stages to a low of 22, closing with a net loss of 26% points. The B 
shares, of which 2,100 were dealt in, opened at 18 and declined to 7%, 
a net loss from the previous day of 10% points. 

The A stock is on a 2% cash basis, and last year in addition to the 
cash dividend the company paid a 2% stock dividend in class A stock 
on both the A and B shares. The shares of the corporation have been 
persistent gainers during the Fall and Winter owing to published reports 
of excellent earnings. Starting at 24 in 1926 the stock moved up to 
more than double that price by easy stages. There was considerable 
speculation in it on the way up. 

It became evident early yesterday that there were difficulties for the 
stock in the market and each fresh sale that came to the specialist 
found no nearby orders. Since these sales were all “at the market’ 
he was obliged to fill them at the best offered price. 

It is understood that the governors of the Curb Market Association 
met last night to consider the market action of the stock. No announce- 
ment was made by them, however, as to any action which may be 
taken to bring about an orderly market in the shares. It has been the 
understanding in the financial district that a large brokerage house in 
the financial district has been “protecting the market” in Estey Welte 
shares. A, 

George W. Gittins, President of the Estey Welte Company, issued a 
statement last night in which he said: ; 

“No officer of this corporation is in the market either as a buyer or 
seller of Estey Welte stock, nor are they personally interested in the 
market movement of the corporation’s securities. I had no informa- 
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tion of today’s market action until after 2 P. M. Today’s break in 
the market price of our stock does not in the slightest degree reflect any 
condition in our business. Our present operations are larger and more 
profitable than at any time in the past, and our prospects are encour- 
aging, to say the least. Our financial condition is excellent. The 
market action in the stock today is in our opinion entirely the result of 
professional trading.” 

The Estey Welte Corporation is a holding company for musical instru- 
ment companies. 

It was noted in the same 
on Jan. 25 the Estey-Welte 
A and B classes moving up 

The marked advance in 


paper that on the curb market 
issues found support, both the 
from their low points. 
Wheeling & Lake Erie stock 
trading on the New York Stock Exchange occurred yes- 
terday (Jan. 28) the Wall Street News Slips noting the 
advance as follows: 

The feature of the market all through the forenoon was the excited 
trading and violent advance in Wheeling & Lake Erie as a natural 
result of the calling in of borrowed stock yesterday. Efforts to borrow 
stock for delivery today forced the premium up to % of 1% but those 
short of the stock later became urgent buyers for cash with sales of 
cash stock ranging 1 to 2% points above the prices at which transac- 
tions were made at the same time on contracts in the regular way calling 
for delivery on Monday. The high level for the regular stock was 63, 
a gain of 9 points in all while the high poitn for the cash transactions 
was 65%. 

Trading was halted in a number of other issues because of the devo- 
tion of interest to Wheeling but leading stocks were well maintained, 
General Motors after a 1 point reaction moving back to its opening 
price of 148% and Hudson Motor ranged above 54 showing a frac- 
tional gain at midday. United States Steel also showed a fractional 


gain around noon. New York Central was in supply and dropped 1% 
to 137% 








McNary-Haugen Farm Bill Ordered Favorably Reported 
by Senate Committee. 

The new McNary-Haugen bill was approved by the Senate 
Agricultural Committee on Jan. 22. The House Committee 
on agriculture ordered a favorable report on the bill on 
Jan. 13, a8 was announced in these columns Jan. 15, page 
317. In referring to the Senate Committee’s action, Asso- 
ciated Press dispatches from Washington, Jan. 22, said: 


The measure, which would levy an equalization fee on basic crops, 
with a view to controlling surpluses, was reported recently by the 
House Agricultural Committee, three of whose members, opposed to it, 
filed a minority report to-day setting forth their views. 

The proposal, sponsored jointly by Chairman McNary and Haugen, of 
the two committees, is now on both the Senate and House calendars, 
with proponents determined to force a vote on it before March adjourn- 
ment, and opponents resorting mainly to the Curtis-Crisp bill as a 
weapon to defeat the equalization fee provision. 

Managers of each bill plan to press them forward next week with 
sponsors predicting that modifications made in the bill will overcome the 
opposition that resulted in its defeat in both the Senate and House at 
the last session. 

Chairman McNary declared in a statement that his bill “provides a 
way for producers of the basic agricultural crops to adjust supply to 
demand in their most profitable markets to their best interests,” while 
the minority report of the House Committee members—Representatives 
Tincher, of Kansas; Pratt, of New York, and Fort, of New Jersey, 
Republicans, branded the measure as “‘more objectional and certainly 


more constitutional than the original proposal presented at the 
session.” 


last 
Senate Committee Unanimous. 

The action of the Senate Committee, with two absentees, was unan 
mous and without amendment. Under the measure, a Federal revolv- 
ing fund of $250,000,00 would be appropriated to be administered by a 
Federal farm board for the report of the surplus of cotton, wheat, corn, 
swine and rice, which would be repaid by an equalization fee collected 
against the crops at the processing point. Limitation of outstanding 
loans for any one commodity at one time would be fixed at $25,000,000. 

While the Senate committee was acting the House Agriculture Com- 
mittee approved the Tincher bill to enable members of farmers’ co-op- 
ertaive associations to obtain seats on grain exchanges. 





Laurence H. Hendricks Resigns as Comptroller of the 
New York Reserve Bank to Head American 
Rediscount Corporation. 

At a luncheon to Laurence H. Hendricks, Comptroller 
of the Federal Reserve Bank of New York, given by a few 
bankers and members of stock exchange firms at the Stock 
Exchange Club, on Jan. 24, Mr. Hendricks announced his 
retirement (effective Jan. 31) from the Federal Reserve 
Bank and his election as President of the American Re- 
discount Corporation, the reserve system for deferred pay- 
ment credits recently organized. For over forty years Mr. 
Hendricks has been a member of the banking fraternity, 
starting his apprenticeship in the National Commercial 
Bank of Albany, N. Y.. After serving in an official capacity 
in two other banks, he joined the staff of the Federal Re- 
serve Bank of New York when it was first established. 
The New York Federal Reserve Bank had only sixteen 
employees when Mr. Hendricks joined it. Referring to its 
progress, Mr. Hendricks said: 


“This tremendous force which has become internationally known and 
is being copied my many of the foreign countries was wisely started in 
a small way. A few years after the Federal Reserve Bank of New 
York was opened it had over 3,500 employees and its success is 
attributed to the manner of starting the system, training the’ personnel 








and getting the best brains of the country to manage it as a construc- 
tive force for the best interest of the banks and the country at large.” 


Although Mr. Hendricks has been with the Federal Re- 
serve System for fourteen years, he said he felt now much 
as he did when he was invited to join that system—that 
it would interest him to be part of a movement for better- 
ment of banking conditions by joining the American Re- 
discount Corporation, which is the new rediscount system 
for credit finance companies. One of the present problems 
in banking is the financing of deferred payment sales. The 
automotive industry contributes the largest proportion of 
such sales. Many bankers realize that the keen competi- 
tion in the automotive industry may place the manufac- 
turers to a severe test. Many manufacturers, on the other 
hand, in order to sell their product, are endeavoring to 
induce their dealers and finance companies to reduce the 
down-payment and in that way increase their distribu- 
tion. If the manufacturers are unable at any time to 
move their output, the usual result is to overload the 
dealers, who turn to the finance companies and through 
them to the banks. Should such cars not sell readily, the 
models be discontinued or the manufacturers go out of 
business, a serious situation would be created, it is pointed 
out. It is stated that as a measure of safety to the banks 
and the public the American Rediscount Corporation is 
sending out a questionnaire to all the finance companies 
endeavoring to get data as to the exact conditions of their 
dealer, customers, the number of new and second-hand 
cars they now have on the floor, as well as the possibility 
of selling new cars to people who have not had cars here- 
tofore or to present users of cars in replacement of their 
old cars. Mr. Hendricks says: 


“It will be the aim of the corporation to have its membership stand 
fer safe and conservative management and thus give the banking fra- 
ternity and the public greater confidence in the operations of its mem- 
bers. It may be of interest to state that the many applications for 
membership are being scrutinized in the minutest detail and that many 
have already been rejected because they cannot qualify as to their 
management, integrity and safety of paper. 

“This corporation will not be in competition with the banks, but will 
endeavor to be an aid and a factor for safety as to the paper they 
bandle. It will stand morally behind the operations of its members.’ 





Business Summary of Bank of Montreal—Pulp and 
Paper Production in Front Rank of Canadian 
Industries. 


The development of the pulp and paper industry in Canada 
is referred to as follows in the summary of business conditions 
in the Dominion, issued under date of Jan. 22 by the Bank 
of Montreal: 


Pulp and paper production has moved into the front rank of Canada’s 
industries. Working in 1926 at 96.9% of rated capacity, Canadian mills 
turned out 1,881,737 tons of newsprint, about 200,000 tons more than were 
produced in the United States and more than double the output of 1921, 
while consumption was so constant that mill stocks at the end of the year 
were equivalent to only two days’ production. This year additional mills 
will be in operation, and it is estimated that within 12 months the production 
capacity of Canadian plants will reach a daily newsprint output of 8,500 
tons, as compared with an output at the close of 1926 of 7,300 tons per 
day. There is, then, some danger of supply over-running demand, a 
condition incurable by price cutting, in view of which fact the recently 
announced conservation policy of the Government of Quebec is of the 
highest importance. The announcement made in the speech from the 
throne on Jan. 11 was as follows: 

“The success of the pulp and paper industry in Quebec has brought 
hither the establishment of great mills which made considerable demand 
on our ferest resources. The Government intends to protect these mills 
by following up actively its policy of safeguarding the forest, replanting, 
wise exploiting of the new Quebec reserves and the inventory of our forests, 
an inventcry now completed over an extent of eleven millions of acres. At 
the same time it thinks that before favoring the establishment of additional 
mills, it would be wise to see that there is an abundant forest reserve for 
the mills already in existence or the construction of which has been decided 
upon, except, however, in those new regions where such mills might become 
the source of unlooked-for activities. 


Summarizing business conditions in the Dominion the 
bank says in part: 


The year began with tempered optimism in nearly all branches of trade, 
encouraged and strengthened by the confident note struck in addresses 
of bankers and in the annual reviews of newspapers. A slowing down of 
retail business after an active holiday turnover is in the course of things, 
but the movement of merchandise exceeds that of 12 months ago and of 
any like period since the collapse of the post-war boom. Car loadings, 
which had increased every month in 1926 save September, as compared 
with a year ago, were larger by 4,957 carloads in the first week in January 
than in the corresponding week in 1926, and by 8,343 carloads than in 
1925. Reflection of better business is found, toe, in railway gross earnings 
in the first two weeks of January, Canadian Pacific Railway Co. receipts 
rising $721,000, and Canadian National Rys. $514,000. This gain was 
spread over all commodity classes. Bank debits tell the same tale, having 
been nearly 20% larger in 1926 than in the preceding year. While all 
provinces participated in the improved state of business, not excepting the 
Maritimes, British Columbia seems to have been highly favored, having 
had large production of minerals, fisheries, pulp and paper and farm 
products, and extensive building operations. 

Building permits authorized by the 63 principal cities last month totaled 
the highest value for December since the records were begun in 1920, 
$11,472,000, as compared with $7,363,000 in December 1925. Com- 
modity prices have not undergone other than seasonal fluctuation, th¢ 
Dominion Bureau index number on Dec. 31 being 150.5, a variation c 
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only one point as compared with November. At. the end of December 1925 
the-index number was 163.5. i. 








Death of Lyman’ J: Gage, former Secretary of the Treas- 

- ury and Formerly President of the American 

, Bankers’ Association. 

"At the age of 90 years, Lyman J. Gage, Secretary of the 
Treasury in the cabinets of Presidents McKinley and Roose- 
velt, died at his home at Point Loma, San Diego, Cal., on 
Jan. 26. Mr. Gage retired from active business 20 years 
ago. Mr. Gage was President of the American Bankers’ 
Association in the eighties, at- which time he was Vice- 
President of the First National Bank of Chicago. With 
reference to his career we quote the following from the 
“Herald-Tribune” of Jan. 27: 

Lyman Judson Gage emerged from the economic battles of the late 
nineteenth century as one of the strongest figures of the Middle Western 
money markets. First as cashier and later as president of the First 
National Bank of Chicago, he had weathered the days of panic follow- 
ing the Chicago fire, the panic of 1873, and the turmoil of the Greenback 
party campaign when he was appointed Secretary of the Treasury by 
President McKinley in 1897. He occupied the post for four years and 
eleven months of the terms of Presidents McKinley and Roosevelt, at a 
time when the nation’s most absorbing problems were financial. 

He was the first Secretary of the Treasury to popularize a war loan. 
In 1898, at the beginning of the Spanish-American War, Congress au- 
thorized $200,000,000 in bonds at 3% interest. Despite the difficulties 
of floating such a loan at a rate so low, the entire issue was absorbed 
by individual offers for amounts of less than $4,500 from 320,000 buyers. 
Commenting in his annual report upon the success of the loan, Secretary 
Gage wrote that it “‘exhibited to all countries the spirit of the people as 
nothing else could, and instantly impressed other powers with a sense 


of the resources at the command of the United States should a larger 
struggle arise.”’ 





F. C. Goodenough of Barclay’s Bank Says Banking 
Along Lines of Federal Reserve System in Place 
of Bank of England Would Not be Successful 
in Great Britain—Review of Year. 
Gratification at the ability of Great Britain to maintain 
dollar exchange during the greater part of last year well 
above the gold export point without recourse to the credits 
arranged in the United States was expressed by Frederick 
C. Goodenough, Chairman of Barclays Bank, Ltd., of 
London, in his address at the annual meeting of share- 
holders of that institution held on Jan. 20. The purchase 
of British securities by foreign investors, he said, had 
proved of considerable assistance in the maintenance of 
the dollar exchange rate in the face of payments on account 
of the war debt approximating £33,000,000. Mr. Good- 
enough’s remarks, the text of which was received here by 
cablegram, stressed among other things, the necessity for 
increasingly imrpoved organization in industry and sug- 
gested the greater efficiency and economy possible through 
amalgamations of coal properties and other undertakings 
of similar character. Mr. Goodenough predicted several 
large industrial consolidations in Great Britain. The rapid 
recovery of Germany, Mr. Goodenough pointed out, should 
lead to greater purchases of raw materials, especially from 
the British dominions and colonies with a consequent im- 

provement in Britain’s export trade. 

Mr. Goodenough, in commenting on the monetary prob- 
lems confronting Great Britain, took occasion to answer the 
agitation in favor of substituting for the Bank of England 
a banking system modeled along the lines of the Federal 
Reserve banks. ‘The Federal Reserve System so far has 
proved successful in the United States,’’ declared Mr. 
Goodenough, “‘but in my opinion conditions here are suf- 
ficiently different to justify the conclusion that it would 
not necessarily or even probably be successful here.” He 
noted that: 

Our external trade is far more important in reijation to our total trade 
than is the export trade of the United States. As a consequence of this 
and of our position as an international monetary centre, we are very liable 
to external demands for gold. For this reason, the rapidity with which 
the Bank of England rate will correct the position and the minimum of 
disturbance which it will cause are an undoubted advantage. 

Until we returned to free gold exports, our ability to release gold quickly 
with a minimum of contraction was of no practical imporfaince and the 
increasing ratio system would, I think, have provided a satisfactory bridge 
by which we could have returned gradually to our pre-war methods. It, 
however, is no longer a question as it was then of a ratio system as a tem- 
porary alternative to any system at all but of a ratio system as permanent 
alternative to the Bank Act of 1844. That being so, it seems clear that 


it would be a mistake to make permanent alteration in the principles 
of that Act. 


In concluding his remarks, Mr. Goodenough said: 

I do not wish to hold out unduly sanguine expectations in regard to the 
future,- but I think there is definite evidence that the purchasing power 
of the world is increasing and on balance the factors that I have mentioned 
seem favorable. 

The past year has emphasized certain fundamental truths, the principal 
of which are the ever-increasing inter-dependence of industries, the futility 
of strikes and lockouts and the need for constant progress in industrial 
organization and equipment. If we have learned these lessons, then, 


in my opinion, the outlook to-day is more promising than at any time 
since the war, , 


‘The text of -Mr.- Goodeneegh’s veunesin as received here 
follows. After the usual preliminaries, he referred té” the 


affiliated institution, Barclays Bank (Dominion, Colonial 
and Overseas). He added. 


That bank has had a very satisfactory year and after writing off a large 
sum representing the whole preliminary expenses and making substantial 
addition to reserve, directors have ‘recommended payment of a dividend 
upon a conservative basis, leaving a large amount to be carried forward. 

London Clearing House returns show a reduction of. £612,000,000 or 
1.5% during the year as compared with 1925. It is satisfactory to note, 
however, that despite this general reduction, the figures of Barclays Bank 
in clearings and outclearings have increased. The articles handed by our 
clearing department during the past year were, in number and amount, 
larger than in any previous year. The balance sheet shows a substantial 
increase in deposits as compared with 1925, the growth being in part due 
to developments in our overseas connections and to new customers opening 
accounts. There has been a considerable increase in advances. Owing te 
the coal stoppage, many municipal authorities have berrowed from the 
banks in addition to ordinary requirements. Moreover, gas companies 
and many industrial institutions have had to seek additional assistance 
from banks and, further, notwithstanding labor disputes, there has been 
considerable internal activity, notably in the building trade, and a large 
general demand for bank advances. 

In the face of adverse factors we have had to meet installments of debt to 
America, amounting in a year to about £33,000,000 and it is a cause for 
great satisfaction that notwithstanding, it has been possible to maintain 
American exchange well above the gold export point throughout the greater 
part of the year. It is also most satisfactory that there has been no neces- 
sity for using the credit facilities which America agreed to grant for the 
purpose of maintaining exchange. The purchase by foreign investors of 
British securities has contributed substantially towards this result. 

Strikes have had a far-reaching influence in the reduction of internal 
purchasing power which will continue for a long time until the lossess have 
been made good. The general movement towards stabilization of currencies 
amd the return to the gold standard here and in certain countries of Europe 
should produce more favorable conditions for Continental trade. 

The rapid recovery of Germany should lead to greater purchases of raw 
materials, especially from the British dominions and colonies which are o 
the kind she chiefly needs and this step should tend to improve our export 
trade. The holding of the Imperial Conference and the clear definition 
reached in regard to the important question of the status of the dominions 
should open the way for much closer ties. The outlook for trading conditions 
with the Empire has been greatly improved and every endeavor should be 
made to ascertain each other’s needs and provide funds for capital and 
trading purposes. In the latter respett our new Dominion, Colonial and 
Overseas Bank has proved its value. 

Perhaps the most important lesson brought home as a result of the events 
of the last year is the necessity for increasingly improved organization in 
industry. It seems clear that where good reasons exist the amalgamation 
of coal properties or of other undertakings identical in character should be 
capable of producing increased efficiency together with economy of adminis- 
tration and already there are signs that many of our big industrial concerns 
will adopt such a policy. 


a7 


Monetary System. 

A very important question will arise in regard to our monetary system 
when the transfer to the Bank of England of the currency note issue takes 
place. The currency notes issued by the Treasury during and since the 
war are now required to have a backing of gold or Bank of England notes 
in excess of £246,000,000, which may be covered by Government securities. 
With the exception of the currency note our present monetary system is 
regulated by the provisions of the Bank Charter Act of 1844, which governs 
the duties and powers of the Bank of England in regard to currency. 

Apart from the Bank of England's fiduciary issue which gives the bank 
power to issue notes against Government and other securities up to £19,- 
750,000, the only currency of the country as contemplated by the Bank 
Charter Act would be gold token coin and Bank of England notes covered 
by gold. Our system has had the great advantage of being largely auto- 
matic besides being free from Government control. It has often been sug- 
gested that this country should adopt permanently a ratio system on the 
lines of those in operation in the United States and Germany amd the 
Federal Reserve System of the United States has been quoted as a model 
which we might well adopt. 

The Federal Reserve banks issue notes against a backing of no less than 
40% of gold, the balance being covered by approved notes or bills of ex- 
change. They have also to maintain a reserve of not less than 35% in gold 
against deposits. After the first twelve months of the war, the outbreak 
of which followed very shortly after the adoption of the Federal Reserve 
System, there has been a large surplus of gold in America and the ratio 

-system, therefore, as such has not been for practical purposes operative. 

If, however, the surplus should entirely disappear and the ratios become 
fully operative, gold movements might cause a monetary disturbance since 
it would then be possible for the export of $40 in gold to involve the with- 
drawal of $100 in currency and as currency is the basis of bank credit thdre 
would follow a still greater contraction of credit. Under the system of 
fixed fiduciary issue with excess covered pound for pound in gold, the with- 
drawal of £1 in gold would tend to involve the withdrawal of £1 in notes 
instead of a possible £2 10s. as under the Federal Reserve System, and as 
might be the case if our notes were issued against a 40% ratio of gold. 

The Federal Reserve System so far has proved successful in the United 
States, but in my opinion conditions here are sufficiently different to justify 
the conclusion that it would not necessarily or even probably be successful 
here. 

Our external trade is far more important in relation to our total trade 
than is the export trade of the United States. As a consequence of this 
and of our position as an international monetary center we are very liable 
to external demands for gold. For this reason, the rapidity with which 
the Bank of England rate will correct the position and the minimum of 
disturbance which it will cause are an undoubted advawrtage. 

Until our return to free gold exports, our ability to release gold quickly 
with a minimum of contraction was of no practical importance and the 
increasing ratio system would I think have provided a satisfactory bridge 
by which we could have returned gradually to our pre-war methods. It, 
however, is no longer a question as it was then of a ratio system as a tem- 
porary alternative to no system at all but of a ratio system as permanent 
alternative to the Bank Act of 1844. That being so, it seems clear that it 
would be a mistake to make permanent alteration in the principles of that 
act. 

| Conclusions. 
I do not wish to hold out unduly sanguine expectations in regard to the 
future but I think there is definite evidence that the purchasing power of 








the world ie increasing and on balance, the factors that I have mentioned 
eceem favorable. 

The past year hae emphasized certain fundamental! truths, the principal 
of which are the ever increasing interdependence of industries, the futulity 
of strtkes and lockoute and the need for constant progress in industria! 
organization and equipment. 

If we have learned these lessons, then in my opinion the outlook to-day 
fe more promising than at any time since the war. 

SE 


Heuse Accepts McFadden Branch Banking Billi Witheut 
Hull Amendments. 


The House of Representatives agreed on Jan. 24 to the 
elimination of the Hull Amendments from the McFadden 
branch banking bill, and at the same time accepted the 
provisions for indeterminate charters for the Federal Re- 
serve Banks. The action of the House was on motion of 
Representative McFadden, who said: 


The resolution which I have presented embodies the terms of what 
would have been a conference report had the conferees not been oper- 
ating under blanket instructions from the House to adhere to all of 
the branch-banking provisions of the House bill. This motion gives 
the House an opportunity to vote on substantially the agreement which 
was tentatively reached by the conferees at the close of the last ses- 
sion of Congress. The Hull amendment, which denies the right of 
national banks to have city branches in all States which may hereafter 
permit branch banking, is eliminated. 

I wish for a moment to compare this resolution with the conference 
report which the House rejected on June 24, last. Many members no 
doubt voted against that report because it permitted branch banking 
in contiguous territory, permitted State-wide consolidations of Na- 
tional and State banks in certain States, and which had the population 
requirements for cities in which branch banking would be permitted. 
The present motion restores the original provisions of the House bill 
with respect to these three provisions. The only provision of this 
resolution subject to controversy is its elimination of the Hull amend- 
ment. 

The question might arise in minds of members as to whether the 
Senate will approve the terms of this resolution. I wish to say that 
they have gone over it and had it been in the form of a conference 
report they would have signed it. I have here in my possession a 
letter signed by all of the Senate conferees to the effect that they will 
advocate concurrence by the Senate if the House adopts the resolution. 

This bill has been in conference since May, 1926, and the purpose 
ef this motion is to break the deadlock and pass the bill. A vote for 
the motion is a vote for the bill without the Hull amendment, and a 
vote against the motion is a vote for no branch-banking legislation. 


Representative Stevenson in the debate which followed, 
put to Representative McFadden the following question : 


The gentleman speaks of what was agreed to by the conferees be- 
fore; I notice that the extension of the Federal reserve charter is dif- 
ferent now in the gentleman’s motion from what it was in the report 
made last year. Did the gentleman overlook that? In other words, 
the report agreed on before provided for an extension of 50 years 
from the beginning, which would be 30 years from the expiration of 
the present charter, whereas the present motion seems to make it a 
perpetual charter. 


In answer Mr, McFadden said: 


I will say to the gentleman, in answer to that, the original House 
bill contained no provision with regard to the renewal of the charter 
of the Federal reserve system. The Senate put that provision in the 
bill. The House conferees have accepted the Senate provision for an 
indeterminate period for the renewal of the charter of the Federal 
reserve system, upon the theory that Congress always has authority 
and control over the Federal reserve system. Whether the time is 
definitely fixed or whether an indeterminate period is granted, Con- 
gress always retains its authority over the system. 


Representative McFadden added: 


1 do not think it is necessary for me to go into any detailed dis- 


cussion of the technical terms of the resolution. I sent a copy of 
it to each Member of the House with a copy of the bill marked to 
conform to it, along with explanatory data showing the comparative 
differences between this compromise proposal and the House and 
Senate branch banking provisions. I shall, therefore, simply say that 
the proposition here presented for adoption by the House has the 
approval of the Treasury Department and of banking and business 
opinion throughout the country. This is a nonpartisan and non- 
political bill. 

This resolution contains the fundamental anti-branch banking policy 
of the House bill. It is an anti-branch banking measure severely re- 
stricting the further spread of branch banking in the United States. 
So far as it lies within the power of Congress, the bill as here proposed 
restricts the future establishment of branches to the corporate limits of 
a few large cities in the United States. This restriction applies both 
to national and State member banks of the Federal Reserve System. 
No national bank can establish a branch anywhere in any State which 
does not permit State banks to have branches, and in States which 
permit branch banking all branches of national banks are confined to 
the corporate limits of cities above 25,000 population. 


In the Senate, on Jan. 25, Senator Pepper, in presenting 
the conference report, said: 

“It will be recalled that this measure was passed by the House of 
Representatives and was subsequently amended in the Senate. In 
conference a deadlock developed because the House conferees were 
subject to an overriding instruction from the House on the most im- 
portant feature in disagreement between the two houses. In the pres- 
ence of that overriding instruction it was impossible for the conferees 
to do anything but to report a disagreement. That has now been 
done in the House, but upon the presentation of that report the 
House passed a resolution in which it receded on many of the points 
of difference, including all of the most important ones with which 
the Senate was concerned; accepted the Senate amendment in regard 
to branch banking, with the single exception that I shall presently 
specify, accepted those provisions upon which the Senate had most 
strenuously insisted, and asked for a recession on our part only in the 
case of a number of minor provisions which the Senate conferees had 
been prepared to yield in conference. 
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conferees have yielded on that point. So with respect to a similar 
power given by a Senate amendment to the Federal Reserve Board 
to do the like in the case of members of the Federal reserve system 
having branches. Senate conferees were strongly in favor of the 
contiguous territory provision but it was found that there was an 
irreconciliable difference of opinion on the subject and the vote of the 
House yesterday settled it conclusively so far as that body is con- 
cerned.” 


A question put by Senator Overman as to what the con- 
ferees had done with regard to the amendment authorizing 
the Federal Reserve Board to abolish branch banks when 
in their judgment that should be done, brought from Sena- 
tor Pepper the following statement: 


Section 7 of the bill on the subject of branch banks contains the 
provision to which the Senator from North Carolina refers. It is 
provided in Section 7 that a branch may not in the first instance, be 
established without the consent of the Comptroller of the Currency. 
It is provided in the second instance, that it cannot be changed in 
location or be moved from one place to another without his consent; 
and the powers of the Comptroller of the Currency as to the parent 
institution are by the act extended alse to all the branches. 


The vote whereby the House on Jan. 24 approved the 
elimination of the Hull amendments from the bill, was 
228 to 166. The renewal of the Federal Reserve Bank 
charters for an indeterminate period was agreed to by the 
House by a vote of 298 to 92. A roll call on this issue was 
refused. Stating that the other features were accepted 
without question, the “Journal of Commerce” reported the 
following from its Washington Correspondent Jan. 24. 


The votes followed four hours of general debate during which sup- 
porters of the Hull amendments urged the House to stand fast by the 
instructions previously given by it that the conferees refuse to accept 
the demands of the Senate. 


House Assured of Passage. 


Assurances were given to the House that if it would but adopt the 
McFadden proposals there would be no difficulty in getting the Senate 
to agree to those provisions upon which the House would insist that 
its views be respected. 

The Hull amendments would forever preclude, in the absence of 
additional Congressional legislation, national banks from establishing 
branches in existing non-branch banking States even should those 
States adopt new legislation granting branch banking privileges to 
the State banks. 

Pressed by Representative Homer Hoch of Kansas for an explana- 
tion of the need for removing the Hull amendments in face of the 
statements of the opponents that it would make no difference whether 
these restrictions are retained or not, Representative Louis T. McFad- 
den, co-author of the bill, admitted that they are a bar to the accept- 
ance of the legislation by the Senate. 

“Misleading Propaganda.” 

The debate was rather spirited, although, as shown by the vote, the 
opponents of the McFadden proposal to reject the Hull amendments 
were not very convincing. It was openly stated that the Hull amend- 
ments were overpropagandized. Representative Hoch assured the 
House that not in the eight years of his service in the House had he 
“viewed in any instance so much misleading propaganda throughout 
the country as in this case,” but, he added, it was not confined to 
either side ef the controversy. 

A telegram from the League of Independent Bankers of California, 
urging the passage of the bill minus the Hull amendments, read by 
Mr. McFadden, was received with applause and a few moments later 
Mr. Hoch was applauded when he declared that the impression 
sought to be created was that with the Hull amendments there would 
be no relief and demanded to know from Mr. McFadden whether if 
the bill was passed with the Hull amendments it would not give as 
much relief to the California bankers. Pushed for an answer, after 
he stated that it is necessary to reject the Hull amendments because 
of a deadlock from which the Senators would not recede, Mr. McFad- 
den admitted that the California bankers would, in any case, be benefited 
by the other provisions of the bill. 

Mr. Hoch stated he objected to the propaganda which asserted that 
the responsibility for the success of the legislation rested with the 
House and he intimated that there was quite a show of obstinacy on 
the part of the Senate. He told the House that the Senators should 
have again taken the matter to the Senate to see whether that body 
would not be willing to make the concessions that on their part they 
asked of the House. He added that it seemed inconsistent to him that 
the Senate and the McFadden bill group in the House insisted upon 
the rejection of the Hull amendments while willing to accept a provi- 
sion prohibiting the acquisition by banks entering the Federal Reserve 
System of branches after the date of the passage of this bill. 

Representative Fort of New Jersey was equally strong in his objec- 
tions to the rejection of the Hull amendments. The smal! banks, he 
said, are for the restrictions and he asked the House if they were desir- 
ous of seeing capital centralized “downtown” in the cities. According 
to the New Jersey Congressman, if support of the bill rested alone on 
the argument of public interest convenience of location, there is not a 
city in the United States with over 25,000 population wherein sufficient 
capital to start a bank could not be raised. Ten new insittutions, one 
with a capital of $5,000,000, have been established in Newark during 
the last two years, he said. If the public interest is the solvency of 
the banks, he continued, if that is why branch banking is wanted, it is 
necessary, but to increase the capitalization and restrict loan and invest- 
ment powers. 

Warns of Credit Control. 

“Does any one want to see a central board of directors downtown in 
our cities given control of the commercial loans of our own neighbor- 
hoods in which the small banks are located?” he inquired. ‘“‘When you 
vote on this bill, if you ignore the Hull amendments, you put the con-_ 
trol credit ‘downtown’ in every city in the United States.”’ / 
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urged the House to stand steadfast behind the amendments. 
sentative Black, of Texas, gave his support to the amendments, and 
favored many of the other features of the measure, but he opposed the 
provision giving te the banks. 


It was pointed out in the “Times” account from Washing- 
ton, Jan. 24, that another important provision of the bill 
extends rom one to five years the time limit of loans on 
real estate by national banks. The “Times” also said: 


Still another eliminates the ninety-nine-year charters now issued to 
national banks and provides that they shall be authorized to do busi- 
mess an indefinite number of years subject to forfeiture for violation 
of law or termination by Congress. The bill authorizes the Federal 
Reserve Board to discontinue branches of the Federal Reserve banks. 
It was argued today that one of the principal advantages of the in- 
determinate charter was to enable a bank to administer long-term and 
perpetual trusts. 

State Banks in Reserve System. 

Here are provisions which affect State banks in their relations with 
the Federal Reserve System. 

“Any bank incorporated by special laws of any State, or organized 
under the general laws of any State or of the United States, desiring 
to become a member of the Federal Reserve System may make appli- 
cation to the Federal Reserve Board, under such rules and regulations 
as it may prescribe, for the right to subscribe to the stock of the 
Federal Reserve Bank organized within the district in which the 
applying bank is located. Such application shall be for the same 
amount of stock that the applying bank would be required to sub- 
scribe to as a national bank. 

“The Federal Reserve Board, subject to the provision of this act 
and to such conditions as it may prescribe pursuant thereto, may per- 
mit the applying bank to become a stockholder of such Federal Re- 
serve Bank. 

“Any such State bank which, at the date of the approval of this 
act, has established and is operating a branch or branches in con- 
formity with the State law may retain and operate the same while 
remaining or upon becoming a stockholder of such Federal Reserve 
Bank; but no such State bank may retain or acquire stock in a Fed- 
eral Reserve Bank except upon relinquishment of any branch or 
branches established after the date of the approval of this act beyond 
the limits of the city, town or village in which the parent bank is 
situated.” 


From the United States Daily of Jan. 25 we take the 
following regarding the action of the House on Jan. 24: 


Proposed Revision of Bill. 


The bill, as approved by the House on the motion of Mr. McFadden, 
makes provision for the establishment of branches by national banks 
in cities of over 25,000 population, except that it denies national banks 
the right to open home-city branches in any city in the twenty-six 
non-branch banking States. 

The retention of branches by State banks upon nationalization, con- 
version, or consolidation of all branches established before the enact- 
ment of the proposed legislation is also permitted by the measure. 

It extends the charter of the Federal Reserve System “until dis- 
solved by act of ongress or until forfeiture of franchise for violation 
of law.’ 

Senate Amendments Approved. 


The acceptance of the motion of Representative McFadden gives the 
assent of the House to the Senate amendments, as summarized by 
Mr. McFadden, providing for the following: 

Elimination of the Hull amendment which would prevent national 
banks from having branches in States which hereafter permit branch 
banking; 

Permission to State banks upon entering the Federal Reserve Sys- 
tem, or upon nationalization, to retain all extra city branches in lawful 
existence at the time of enactment of this bill; 

Elimination of House provisions giving power to Federal Reserve 
Banks to rediscount a greater quantity of eligible paper; ‘ 

Permission for national bank stock to be divided into shares at less 
than $100 par value; 

Extension of Federal Reserve charter; 

Authorization for the Federal Reserve Board to discontinue branches 
of the Federal Reserve Banks. 


Senate Amendment Rejected. 


The motion, as passed by the House, also provides that the House 
reject amendments of the Senate, summarized by Mr. McFadden, as 
follows: 

State-wide consolidations of State and national banks under certain 
conditions; 

Amendment to the Clayton Anti-Trust Act modifying the provisions 
as to interlocking directors of banks; 

3ranch banking in territory contiguous to cities; 

House provisions dealing with regulation of purchase and sale of 
investment securities by national banks is also stricken out. 

In opening the general debate, Mr. McFadden explained briefly the 
provisions of his motion. He stated that he had received a letter 
signed by all the Senate conferees, expressing their willingness to 
concur if the motion were accepted by the House. Mr. McFadden 
described that the bill was a non-partisan, non-political measure for 
restriction of branch banking. 

Representative Hull (Rep.),%of Chicago, IIl., spoke in favor of the 
amendment offered by him to the McFadden bill. In his opinion, he 
said, a satisfactory ultimate result would not be attained without the 
Hull amendment. 

Mr. Hull said that the fact that Secretary Mellon did not favor 
the amendment did not detract from its merit. 

“If Secretary Mellon should advise me as to how to make money, I 
would listen to him,” Mr. Hull remarked. “But if he were to advise 
me as to branch banking, I would take into account the economic 
group to which he belongs.” 


California Situation Cited. 

The Bank of Italy, which operates in California, was cited by Mr. 
Hull as an example of the evils existing in practices of branch bank- 
ing. He stated that he believed it is dangerous to allow any financial- 
political power to flourish. 








he -was in accord 
Mer. Hull as to the necessity for remedying the situation in California. 
He added that he believed that the McFadden motion -would accem- 
plish this purpose. ; ' 

He offered for the record a telegram from the California League of 
Independent Bankers, representing, he said, some $40 banks, which 
stated that the McFadden bill without the Hull amendment would 
afford the relief asked by the independent banks of 
that the adoption of the Hull amendment would leave the 
banks “without protection.” 

Federal Reserve Charter. 


Representative Luce (Rep.), of Waltham, Mass., explained that the 
bill before the House contained many features which will benefit 
national banking in the United States. He also pointed out that 
it contains provisions for the extension of the charter of the Federal 
Reserve System. 

“Delay is threatened for these needed changes in national banking 
laws,” Mr. Luce asserted, “by the so-called Hull amendments. The 
first reason why the Hull amendments should not actuate your vote 
on this bill, is because the Hull amendments are dead. Everyone 
knows that the Senate will never accept them.” 

The measure, as proposed to be agreed to by the motion of Repre- 
sentative McFadden, and without the incorporation of the Hull 
amendments, “will be a check on the extension of branch banking in 
this country,” declared Representative Hooper (Rep.), of Battle Creek, 
Mich. He quoted an extract from a letter of the Comptroller General, 
to the effect that: 

“I should regard it as not less than a calamity if this bill is de- 
feated by the insistence of those favoring the Hull amendments.” 

Equal Relief Assured. 

Representative McFadden was asked by Representative Hoch (Rep.), 
of Marion, Kans.: 

“If the bill was passed with the Hull amendments, would it not 
give the same relief as without them?” 

“Yes, they would,” Mr. McFadden replied. “But the bill cannot 
be enacted into law with the Hull amendments.” 

“This House has voted for the Hull amendments several times,” 
Mr. Hoch commented, “and yet the impression has gone out that if 
the House does not accede to the Senate amendments there will be 
no legislation. Put it the other way, if the Senate does not recede, 
there will be no legislation.” 

Representative Strong (Rep.), of Blue Rapids, Kans., one of the 
House conferees on the bill, in urging the passage of the motion by 
Mr. McFadden, stated that “the only hope to get the restrictive fea- 
tures in this bill against branch banking is to recede from the Hull 
amendments,”’ 

“But,” retorted Representative Chindblom (Rep.), of Chicago, IIl., 
“you are not willing to go the whole route of branch banking restric- 
tion.” 

Value of Hull Proposals. 


Mr. Strong, in his address, explained that the Hull amendments do 
not apply to those States which may later permit branch banking, but 
only to those States which do not now have branch banking. ‘‘The 
Hull amendments would not do any harm now,” he said, “but will not 
do much good.”’ 

He urged that the bill be accepted by the House without the amend- 
ments in question, since, as he contended, the Senate will not accept 
these amendments. 

Representaive Steagall (Dem.), of Ozark, Ala., stated in favor of the 
Hull amendments, that the leading thinkers in financial circles have 
expressed themselves as opposed to branch banking. He said that 
branch banking is monopolistic, and, therefore, injurious to the best 
financial interests of the country. 

Mr. Steagall gave as examples of injuries, failures in Canada which 
resulted in widespread losses, and the recent failure of a bank and 
trust company in Atlanta, Ga. He said that the latter had “mowed 
down 10 banks.’”’ According to Mr. Steagall, the Hull amendment 
would “keep the hands of Congress on the national banking system.” 


Bankers Endorse Bill. 


Mr. Steagall said that the American Bankers’ Association had en- 
dorsed the McFadden bill provided that the Hull amendment be adopted 
for the purpose of keeping branch banking from spreading in the 
future. So far, he said, the Senate has not been given the opportunity 
to vote upon the bill with the amendment. 

In speaking of the extension of the Federal Reserve charter, Mr. 
Steagall made a plea to the House not to confuse the extension of the 
charter with the anti-branch-banking legislation. He said that he was 
“a friend to the Federal Reserve System,’ but that he believed that 
the Federal Reserve Board wields a far-reaching power, and for that 
reason should be kept continuously under Congress. He urged the 
extension of the charter for 20 or 30 years, but not for an indefinite 
eriod, 

. “The adoption of the Hull amendments,” Representative Rudspeth 
(Dem.), of El Paso, Tex., contended, “would destroy the Federal 
Reserve System.’’ 

Representative Celler (Dem.), of Brooklyn, N. Y., urged the accept- 
ance of the Senate amendments to the bill, ‘‘so as to place the national 
banks on a parity with State banks” in establishing branch banks. 

“This resolves itself into one of two things,’’ Representative Wil- 
liams (Dem.), of Decatur, Tex., stated: “Are you going to use the 
Hull amendments as a smoke screen against branch banking, or are 
you going to place national banks in such a position that they can have 
branch banks as the State banks have? 

“Tf we don’t take the bill without the Hull amendments we are not 
going to have any national banking legislation.” 

Representative Connally (Dem.), of Marlin, Texas, stated that he was 
in favor of the Hull amendment because he believed it would pre- 
vent any future spread of the practice of branch banking. 


Peril to Reserve System. 

The Federal Reserve System would be undermined by the approval 
of the Hull amendment, it was stated by Representative Newton (Rep.), 
of Minneapolis, Minn., who quoted figures to show withdrawals of 
banks from the Federal Reserve System. He said the Hull amendment 
was the principal issue in the effort for agreement between the two 
Houses of Congress, and that it would have to be given up before 
accord could be reached. 

It was stated by Representative Barkley (Dem.), of Paducah, Ky., 
that the Hull amendment would allow discrimination against national 
banks in certain States, by allowing State banks the privilege of branch 
banking, provided that such privilege were granted by the State legis- 
lature. 
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Representative Fort (Rep.), of Edst Orange, N. J., Said that the 
adoption of the McFadden Bill without the Hull amendment would 
automatically spread instead of restrict branch banking, in that it 
would make New Jersey a branch banking State. 

Mr. Fort stated that as a bank president he did not know of any 
officer of a small bank who wanted the McFadden Bill without the 
Hull amendment. According to Mr. Fort, unless the Hull amendment 
were included, the control of credit would be concentrated in the down- 
town district of every community. 

Representative Burns (Dem.), of Nashville, Tenn., said he believed 
the Hull amendment would in no way act toward disintegration of the 
Federal Reserve System. 

In the last speech of the opposition to Mr. 
Representative Stevenson (Dem.), of Cheraw, S. C., predicted that if 
the motion were rejected, the Senate would yield within 48 hours 
and would accept the Hull amendment. The supposed danger to the 
Federal Reserve System from the amendment, he said, had been over- 
emphasixed. 

Blocking of Senate action on the report was announced 
in the “Wall Street Journal” of last night (Jan. 28) as 
follows: 

Senator Wheeler, Montana, blocked efforts of Senator Pepper (Pa.), 
to fix a time for Senate consideration of the conference report, already 
adopted by the House, on the McFadden branch banking bill. Pepper 


tried to get unanimous consent for consideration next Tuesday or 
Wednesday. 


McFadden’s motion, 





$50,000,000 Fund 1 Urged to Protect entre! in Banks 
~ in n Federal Reserve _System. 


~ Necessity for appropriate legislation. to protect " depositors 
in Federal Reserve member banks against loss was dis- 
cussed in the House when Representative Brand of Georgia, 
Democratic member of the House Committee on Banking 
and Currency, explained the provisions of a bill which he is 
sponsoring, said the New York “Journal of Commerce’”’ in 
Washington advices Jan. 16. The bill of Representative 
Brand was referred to in these columns Dee. 25 (page 3260). 
In its reference to Representative Brand’s statement the 
“Journal of Commerce”’ said: 


The ultimate end to be accomplished by the proposed legislation, he 
said, is to give complete protection to depositors in the member banks of 
the Federal Reserve System by creating a fund which would be set aside 
as a guaranty to depositors that they will be able to recover losses that 
would otherwise be sustained upon failure of any such bank. 

“There is no provision in this bill which requires the strong banks to 
protect the weak or puts upon the strong banks any burden of this char- 
acter,”’ asserted Mr. Brand. ‘It gives protection against bank failures 
whether on account of stealing, embezzlement, mis-management or bad 
judgment on the part of officers and against any fraudulent and illegal 
conduct on the part of any one connected with a banking institution in 
the use and misuse of the money of the people. For the purpose of establish 
ing the depositors’ guaranty fund provided for in the bill there is authorized 
to be appropriated out of the Treasury a sum not to exceed $50,000,000. 
This fund would be decreased from time to time by the franchise tax which, 
under the present law, the twelve Federal Reserve banks are required to 
pay into the Treasury out of the net earnings of these banks. 

“This bill provides that as this franchise tax accumulates from year to 
year the amount of the yearly payments shall take care of that much of 
the guaranty fund appropriated from the Treasury.”’ 














United States to Test Bank Rights—San Francisco 
Federal Attorney to Seek Information Re- 
garding Depositor’s Accounts. 

Associated Press advices from San Francisco, Jan. 19, were 
reported as follows in the New York ‘“‘Evening Post’’: 


United States Attorney-General George Hatfield announced to-day he 
had received instructions from Washington to institute a test suit in Federal 
Court here to determine how far the Government can proceed in compelling 
banks to reveal information bearing upon the accounts of depositors. 

Federal agencies said the test would determine the legality of the present 
method of procedure followed by the Internal Revenue Department in 
seeking information from banks and might lead indirectly to the Govern- 
ment obtaining valuable information concerning the activities of bootleggers 


if it held that the banks should furnish information about their depositors’ 
accounts. 








Efforts of Democrats of House and Senate to Force Action 
on Tax Reduction Legislation. 

On Jan. 24 Representative Garrett of Tennessee, Demo- 
cratic floor leader in the House, opened what is termed the 
final fight of the minority te force consideration by the 
present Congress of the question of tax reduction. He filed 
for signatures a petition to relieve the Ways and Means 
Committee from consideration of the Garner bill to cut 
the corporation tax from 1314% to 11% and to repeal the 
taxes on admissions, automobiles, club dues and sales of 
produce on exchanges. 

It was stated in Associated Press accounts from Washing- 
ton on Jan. 24 that Mr. Garrett announced just before 
the House adjourned that 174 Democrats had signed the 
petition, and, in an appeal to the Republicans to join in 
reducing the tax burden, he remarked: 


“It will require the signatures of 218 members to set machinery in 
motion on this measure. Of these, the Democrats can furnish only 
182; so, if results are obtained, we shall have to have the signatures 
of a considerable number of Republicans.” 

Messrs. Kvale, Independent, of Minnesota; Schaefer, Re- 


publican, of Wiscensin, and Carss, Farmer-Labor of Min- 





nesota, had signed he petition on: the 24th at which time 
Mr. Garrett was reported as stating that three absent 
Democrats and five who were ill would be added to the 
signers. 

In the Senate a move towuré tax reduction was also 
made, Senator Reed (Dem.). of Missouri, on Jan. 26 pro- 
posing to amend the Deficieney Bill by adding a. provision 
calling for a tax reduction amounting to 10% for all tax 
payers on the basis of the 1926 returns. 

The Democratic plan to force tax reduction at the present 
session of Congress was blocked on Jan. 27 when Vice- 
President Dawes twice sustained points of order against 
the efforts of Senator Reed of Missouri to attach to the 
Urgent Deficiency bill a rider along the lines of the Presi- 
dent’s original tax refund plan. The Washington dispatch 
to the New York “Times” from which the foregoing is 
quoted, went on to say: 

The Democratic side launched another tax reduction move later in 
the afternoon when Senator Pat Harrison offered an amendment to 
cut corporation taxes from their present rate to one of 11% on in- 
come received during 1927 and subsequent calendar year. Under the 
Revenue law of 1926 the corporation tax was raised from 124% to 
13% for 1925 and 13%% for 1926. 

The Harrison amendment is almost certainly doomed to the same 
fate as the Reed amendments, against which Senator Lenroot made 
the point of order that they involved modification of existing law and 
accordingly could not be attached to an appropriation bill. Senator 
Reed appealed from the Chair’s ruling, but immediately withdrew 
the appeal and offered a second amendment, which he attempted to 


word so as to avoid its being discarded under the Senate’s rules. The 
Vice President held that amendment out of order on the same ground. 


Last night’s “Sun” (Jan. 28) in advices from its Wash- 
ington bureau, said in part: 

The Democratic effort to force tax reduction at this session fizzled 
today. In the Senate the effort sputtered feebly for two days and 
finally was snuffed out by Vice President Dawes when he ruled that 
an amendment by Senator Harrison of Mississippi reducing corpora- 
tion taxes was out of order. 

The $184,000,000 deficiency appropriation bill was passed 
yesterday (Jan. 28) by the Senate. 

In reporting Representative Madden (Rep.) as indi- 
cating on Jan. 26 that action toward tax reduction would 
be deferred until the next session of Congress, the United 
States Daily said: 

Prediction that there would be tax reduction legislation at the next 
session of Congress which would cut the rates sufficiently to insure 
a saving of at least $350,000,000 to American taxpayers, was made 
on January 26 at the White House by Representative Martin B. 
Madden (Rep.), of Chicago, Ill., Chairman of the House Committee 
on Appropriations. 

Mr. Madden made that prediction after a conference with President 
Coolidge in which, he stated orally, they discussed the general situa- 
tion in the House relative to appropriations. Sentiment in the House, 
he stated, is largely in favor of applying the 1926 Treasury surplus 
to the reduction of the national debt and added that any effort to 
enact legislation to use this surplus for any other purpose, such 
as refunding it to the taxpayers, as was proposed by the President, 
would be defeated. 

Mr. Madden said there is every reason to believe that the business 
of the country will not experience any real depression between now 
and the next time Congress reassembles next winter and that the 
revenues will roll into the Treasury in such a liberal way as to war- 
rant another very substantial reduction in taxes. He said the 
Treasury figures to date indicate that those who will frame legis- 
lation for further tax revision will have a surplus of between 
$450,000,000 and $500,000,000 as a working basis to fix new rates, 

He based his prediction for tax reduction legislation, Mr. Madden 
said, on his conviction that a substantial lowering of the tax rates 
next winter will undoubtedly serve to increase the revenue of the 
Government sufficiently to pile up surplus large enough to warrant 
the reduction. 








Proclamation of President Coolidge on Rights of World 
War Veterans with Respect to Conversion of 
War Risk Life Insurance. 


A proclamation by President Coolidge dated Jan. 11 and 
made public Jan. 16 calls attention to the rights of veterans 
of the World War in the matter of war risk insurance, and 
states that the law provides that no reinstatement for war 
risk insurance which has lapsed shall be made after July 2 
1927. Prior to that date such insurance may be reinstated 
and converted into one or more of the seven standard forms of 
life insurance provided by the Government. The proclama- 
tion, as given in the ‘“‘United States Daily,” follows: 

By the President of the United States of America 


A PROCLAMATION. 


During the World War the United States Government insured, at an ex- 
ceedingly low premium rate, nearly 5,000,000 members of the armed forces 
of the country against death or total permanent disability. The insurance 
thus granted was for the greater protection of the insured and their depend- 
ents than was afforded in the compensation, independently of insurance and 
unconnected therewith, which was provided for death or disability resulting 
from personal injury, or disease contracted in the military service. 

Statutory provision wes made for the continuance of this war risk insur- 
ance after the termination of the war, and its conversion within a limited 
time into such form or forms of insurance, usually issued by life insurance 
companies, as the insured might request. Many veterans do not seem to 
have had knowledge of this continuing privilege, and for one reason or an- 
other have permitted their war risk insurance to lapse. Under the terms 
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provided for the re-establishment of lapsed insurance, normal health condi- 
tions will permit reinstatement upon the payment of two monthly pre- 
miums; and for those whose service disabilities render them otherwise not 
insurable, and who are not permanently and totally disabled, provision is 
made for reinstatement upon the payment of premiums and interest for the 
period oflapse. Even these paymerts may be temporarily waived for those 
whose resources do not permit immediate compliance. 


Time for Reinstatement Limited. 

The law provides that no reinstatement for war risk insurance which bas 
lapsed shall be made after July 2 1927. After that date such war risk term 
insurance cannot be reinstated. On or prior t that date, therefore, such 
insurance musi be reinstated and converted at the election of the applicar t, 
into one or more of the seven standard forms of life insurance provided by 
the Government. If such insurance is now in force, the insured must con- 
vert it into one of the forms above mentioned on or before the above date. 

The potential protective value of the insurance thus provided is apparent, 
as affecting the future econcmic ant domestic welfare of veterans and their 
dependents. Provision is made for extended insurance, paid up values, loan 
values, cash surrender values, and dividend participations. No premium 
is charged during total permanent disability. Thousands of our national 
defenders are passing on each year. ll veterans of the World War should 
be gener2lly and fully informed of their right to procure the safe and cer- 
tain protection for themselves and their dependents of the insurance afforded 
by the Government. 

Detailed information with reference to such insurance may be obtained 
from the Central Office of the United States Veterans’ Bureau, Washington. 
D. C., or from its Regional Offices located throughout the country. 


Employers Asked to Co-operate. 


Wherefore, I, Calvin Coolidge, President of the United States, do hereby 
designate the period Jan. 31 to Feb. 7 1927, as a time during which special 
effort should be made to inform all veterans of the World War of the right 
they have to reinstate lapsed war risk life insurance, and to convert it 
into United States Government life insurance; and, that all such veterans 
may, in some manner, be properly informed, I urge all citizens, particularly 
employers, the press, labor organizations, womens’ associations, professional 
groups and civic and patriotic bodies, to secure full information and use 
such means of informing the veterans as may be most effective. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done at the City of Washington, this eleventh day of January in the 
year of our Lord one thousand, nine hundred and twenty-seven, and of the 
Independence of the United States the one hundred and fifty-first. 

(Seal.) By the President: 

CALVIN COOLIDGE. 

FRANK B. KELLOGG, Secretary of State. 








Ruling of Federal Reserve Board on Loans by Reserve 
Banks on Promissory Notes Secured by Notes of 
World War Veterans. 


The Federal Reserve Board announces in its January 
‘‘Bulletin” the following ruling regarding loans by Federal 
Reserve Banks on promissory notes of other banks secured 
by notes of veterans of the World War, which notes in turn 


are secured by adjusted service certificates. 

The question has arisen whether member banks or non-member banks 
may berrow from Federal Reserve Banks on their own promissory notes 
secured by adjusted service certificates issued under the provisions of the 
World War Adjusted Compensation Act. 

Section 502 of the World War Adjusted Compensation Act authorizes 
banks and trust companies to make loans to veterans on their promissory 
notes secured by adjusted service certificates issued under the provisions 
of that act. This section also makes such notes eligible for rediscount with 
Federal Reserve Banks, but it does not contain any provision authorizing 
Federal Reserve Banks to make loans to member or non-member banks 
on the promissory notes of such banks secured by notes of veterans, in 
turn secured by adjusted service certificates. 

That provision of Section 13 of the Federal Reserve Act which authorizes 
Federal Reserve Banks to make advances to member banks for periods 
not in excess of 15 days on the promissory notes of such member banks 
requires that such notes must be secured by paper eligible for rediscount 
or for purchase by Federal Reserve Banks under the provisions of the 
Federal Reserve Act or by bonds or notes of the United States. Section 
502 of the World War adjusted compensation act does not purport to amend 
or become a part of Section 13 of the Federal Reserve Act, but is an entirely 
independent statutory provision. Notes secured by adjusted service cer- 
tificates, therefore do not come within the above-mentioned provision of 
Section 13. 

Neither a member nor a non-member bank, therefore, may borrow from 
a Federal Reserve Bank on its own promissory note secured by notes of 
veterans, in turn secured by adjusted service certificates; because neither 
the Federal Reserve Act nor the World War Adjusted Compensation Act 
authorizes Federal Reserve Banks to make such loans. 

This, of course, does not in any way affect the right of the Federal Re- 
serve Banks to rediscount for member or non-member banks’ notes of veter- 
ans secured by adjusted service certificates. a Cs 








Statement of Secretary of State Kellogg Defining Attitude 
of the United States in the Chinese Situation. 

A statement of the policy of the United States toward 
China, regarded as in part a reply to the recent British 
memorandum urging a more conciliatory attitude by the 
powers toward that country, was issued by Secretary of 
State Kellogg on Jan. 26. Saying that in view of so much 
discussion of the Chinese situation he deemed it his duty 
to “state clearly the position of the Department of State 
on the questions of tariff autonomy and the relinquishment 
of extraterritoriality rights” he announced that the United 
States was prepared “to enter into negotiations . for 
entirely releasing tariff control and restoring complete 
tariff autonomy to China” but would expect most favored 
nation treatment and that “China should afford every 
protection to American citizens and their property and 








rights.” However, China must first agree upon the ap- 
pointment of delegates representing the authorities or the 
people, the only question now being “with whom the 
United States shall negotiate.’ Meanwhile, he said, it 
was “the fundamental duty of the United States to pro- 
tect the lives and property of its citizens,” adding: “It is 
with the possible necessity of this in view that American 
naval forces are now in Chinese waters.” 
Following is the full text of the statement: 


At this time, when there is so much discussion of the Chinese situ- 
ation, I deem it my duty to state clearly the position of the Department 
of State on the questions of tariff autonomy and the relinquishment of 
extraterritorial rights. 

The United States has always desired the unity, the independence 
and prosperity of the Chinese nation. It has desired that tariff control 
and extraterritoriality provided by our treaties with China should as 
early as possible be released. It was with that in view that the United 
States made the declaration in relation to the relinquishment of extra- 
territoriality in the Treaty of 1903 and also entered into the Treaty 
of Washington of February 6, 1922, providing for a Tariff Conference 
to be held within three months after the coming into force of the 
Treaty. 

The United States is now and has been, ever since the negotiation 
of the Washington Treaty, prepared to enter into negotiations with any 
Government of China or delegates who can represent or speak for China 
not only for the putting into force of the surtaxes of the Washington 
Treaty, but entirely releasing tariff control and restoring complete tariff 
autonomy to China. 

The United States would expect, however, that it be granted most 
favored nation treatment and that there should be no discrimination 
against the United States and its citizens in customs duties, or taxes, 
in favor of the citizens of other nations or discrimination by grants of 
special privileges and that the open door with equal opportunity for 
trade in China shall be maintained; and further that China should 
— every protection to American citizens, to their property and 
rights. 

‘The United States is prepared to put into force the recommenda- 
tions of the Extraterritoriality Commission which can be put into force 
without a treaty at once and to negotiate the release of extraterritorial 
rights as soon as China is prepared to provide protection by law and 
through her courts to American citizens, their rights and property. 


Treaty Revision Proposed. 

The willingness of the United States to deal with China in the most 
liberal spirit will be borne out by a brief history of the events since 
making the Washington Treaty. That Treaty was ratified by the last 
one of the Signatory Powers on July 7, 1925, and the exchange of 
ratifications took place in Washington on August 6, 1925. Before the 
treaties finally went into effect and on June 24, 1925, the Chinese 
Government addressed identic notes to the Signatory Powers asking 
for the revision of existing treaties. On the first of July, 1925, I sent 
instructions to our Minister in Peking, which instructions I also com- 
municated to all the other governments, urging that this should be 
made the occasion of evidencing to the Chinese our willingness to con- 
sider the question of treaty revision. I urged that the Powers expedite 
preparations for the holding of the Special Conference regarding the 
Chinese customs tariff and stated that the United States believed that 
this special tariff conference should be requested, after accomplishing 
the work required by the treaty to make concrete recommendations 
upon which a program for granting complete tariff autonomy might be 
worked out. The delegates of the United States were given full powers 
to negotiate a new treaty recognizing China’s tariff autonomy. At the 
same time, I urged the appointment of the commission to investigate 
extraterritoriality, with the understanding that the commission should 
be authorized to include in its report recommendations for the gradual 
relinquishment of extraterritorial rights. 

Prior to this, the Chinese Government urged the United States to 
use its influence with the interested powers to hasten the calling of 
the conference on tariff matters and the appointment of the Extra- 
territorial Commission and for each government to grant to its repre 
sentatives the broad power to consider the whole subject of the revision 
of the treaties and to make recommendations upon the subject of the 
abolition of extraterritorial rights. This was in harmony with the 
views of the United States. Accordingly, on Sept. 4, 1925, the 
United States and each of the other powers having tariff treaties with 
China evidenced their intention to appoint their delegates to the Tariff 
Conference. By a vote which has been published, the powers informed 
China of their willingness to consider and discuss any reasonable pro- 
posal that might be made by the Chinese Government on the revision 
of the treaties on the subject of the tariff and also announced their 
intention of appointing their representatives to the Extraterritorial 
Commission for the purpose of considering the whole subject of extra- 
territorial rights and authorizing them to make recommendations for 
the purpose of enabling the governments concerned to consider what, 
if any, steps might be taken with a view to the relinquishment of 
extraterritorial rights. Delegates were promptly appointed and the 
Chinese Tariff Conference met on Oct. 26, 1925. 


Levying of Surtaxes Urged. 

Shortly after the opening of the conference and on Nov. 2, 1925, 
the American delegation proposed that the conference at once authorize 
the levying of a surtax of 24%% on necessaries, and, as soon as the 
requisite schedules could be prepared, authorize the levying of a 
surtax of up to 5% on luxuries, as provided for by the Washington 
Treaty. Our delegates furthermore announced that the Government 
of the United States was prepared to proceed at once with the negoti- 
ation of such an agreement or agreements as might be necessary for 
making effective other provisions of the Washington Treaty of Feb. 6, 
1922. They affirmed the principle of respect for China’s tariff auton- 
omy and announced that they were prepared forthwith to negotiate 
a new treaty which would give effect to that principle and which should 
make provision for the abolition of likin, for the removal of tariff 
restrictions contained in existing treaties and for the putting into effect 
of the Chinese National Tariff Law. On Nov. 19, 1925, the Committee 
on Provisional Measures of the Conference, Chinese delegates participat- 
ing, unanimously adopted the following resolution: 

“The delegates of the powers assembled at this conference resolve to 
adopt the following proposed article relating to tariff autonomy with a 
view to incorporating it, together with other matters, to be hereafter 
agreed upon, in a treaty which is to be signed at this conference. 
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The Contracting Powers other than China hereby recognize China’s 
right to enjoy tariff autonomy; agree to remove the tariff restrictions 
which are contained in existing treaties between themselves respectively 
and China; and consent to the going into effect of the Chinese National 
Tariff Law on Jan. 1, 1929. 

“The Government of the Republic of China declares that likin shall 
be abolished simultaneously with the enforcement of the Chinese Na- 
tional Tariff Law; and further declares that the abolition of likin shall 
be effectively carried out by the first day of the first month of the 
eighteenth year of the Republic of China (Jan. 1, 1929).”’ 


Negotiations Interrupted. 


Continuously from the beginning of the conference, our delegates 
and technical advisers collaborated with the delegates and technical ad- 
visers of the other powers, including China, in an effort to carry out 
this plan—viz. to put into effect the surtaxes provided for in the 
Washington Treaty, and to provide for additional tariff adequate for 
all of China’s needs until tariff autonomy should go into effect. Until 
about the middle of April, 1926, there was every prospect for the suc- 
cessful termination of the conference to the satisfaction of the Chinese 
and the other powers. About that time the Government which repre- 
sented China at the conference was forced out of power. The delegates 
of the United States and the other powers, however, remained in 
China in the hope of continuing the negotiations and on July 3, 1926, 
made a declaration as follows: 

“The Delegates of the foreign powers to the Chinese Customs Tariff 
Conference met at the Netherlands Legation this morning. They ex- 
pressed the unanimous and earnest desire to proceed with the work of 
the Conference at the earliest possible moment when the Delegates of 
the Chinese Government are in a position to resume discussion with 
the foreign Delegates of the problems before the onference.” 

The Government of the United States was ready then and is ready 
now to continue the negotiations on the entire subject of the tariff and 
extraterritoriality or to take up negotiations on behalf of the United 
States alone. The only question is with whom it shall negotiate. As 
I have said heretofore, if China can agree upon the appointment of 
delegates representing the authorities or the people of the country, we 
are prepared to negotiate such a treaty. However, existing treaties 
which were ratified by the Senate of the United States cannot be abro- 
gated by the President but must be superceded by new treaties nego- 
tiated with somebody representing China and subsequently ratified by 
the Senate of the United States. 


Advances in China Welcomed. 


The Government of the United States has watched with sympathetic 
interest the nationalistic awakening of China and welcomes every ad- 
vance made by the Chinese people toward reorganizing their system 
of Government. 

During the difficult years since the establishment of the new regime 
in 1912, the Government of the United States has endeavored in every 
way to maintain an attitude of the most careful and strict neutrality 
as among the several factions that have disputed with one another for 
controi in China. The Government of the United States expects, 
however, that the people of China and their leaders will recognize the 
right of American citizens in China to protection for life and property 
during the period of conflict for which they are not responsible. In 


the event that the Chinese Authorities are unable to afford such pro- 
tection, it is of course the fundamental duty of the United States to 


protect the lives and property of its citizens. It is with the possible 
necessity for this in view that American naval forces are now in 
Chinese waters. This Government wishes to deal with China in a most 
liberal spirit. It holds no concessions in China and has never mani- 
fested any imperialistic attitude toward that country. It desires, how- 
ever, that its citizens be given equal opportunity with the citizens of 
the other Powers to reside in China and to pursue their legitimate 
occupations without special privileges, monopolies or spheres of special 
interest or influence. 


On the following day Secretary Kellogg amplified his 
statement, saying that rather than await formation of a 
stable government he would enter into negotiations with 
delegates who might be selected by the various factions 
in China and authorized by them to act for the nation. 
Approval of the Secretary’s attitude was widely indi- 
cated in the House. Senator Borah, Chairman of the 
Senate Committee on Foreign Relations, making his first 
statement on the Chinese situation on Jan. 27, said: 

“The most magnificent scecne in the world is to see a great people, 
after years of turmoil and strife and oppression by outside powers, 
coming into their own. And that is what we are witnessing in China. 
The nationalistic spirit, in my judgment, is uniting those people and 
I look to see them ultimately accomplish their complete redemption as 


a great power and take their rightful place among the family of na- 
tions. I thoroughly sympathize with what they are doing. 


Use of Force Opposed. 


“Tet is inevitable, of course, that some wrongs will be committed and 
some injuries done to innocent people in the bringing about of the 
final results. But I see every indication upon the part of the Chinese 
at the present time to protect the lives and property of foreigners to 
the utmost of their ability. The only thing which, in my judgment, 
may change that program will be just such things as the sending of 
fleets and armies to China with a view of crushing this spirit through 
force. I am in favor of protecting our people, but I am in favor of 
protecting them at the present time if necessary by bringing them out 
of danger until all danger is passed. I would not embarrass, or seem 
to impede, China in her great struggle. I think, if I may say so, that 
the action of Great Britain in sending a large fleet and larger forces to 
China may have a very disastrous result. 

“China is entitled to be rid of the old antiquated, unjust and uni- 
lateral treaties. She is entitled to enjoy tariff autonomy. She is 
entitled, in my judgment, to be rid of extraterritorial rights. I ventrue 
to express the belief that she will achieve these things. If the 
nations do not assist, do not voluntarily aid, in bringing it about, we 
shall likely see the same thing accomplished through the decree of 
the Chinese people. 

“The United States should not hesitate to announce her own policy 
if it be necessary to do so. Our interest and the interest of justice 
demand a free and disenthralled China and our policy should look to 
that achievement.” 





Secretary Kellogg’s statement received favorable no- 
tices in the London press on Jan. 28. The correspondent 
of the New York “Herald Tribune” cabled the following 
excerpts : 


America’s attitude, the Liberal “Daily Chronicle” says, is quite wel- 
come in London diplomatic circles as being in keeping with the policy 
of safeguarding lives and rights which may be endangered, and yet 
not entering into any alliance or bond which might be considered 
menacing toward any of the established authorities in China. 

Adopting a similar tone, “The Daily Telegraph” speaks of Mr. Kel- 
logg’s considered statement of the American policy toward China as 
having been received with undisguised satisfaction. Precisely because 
London and Washington both have acted in accordance with their 
respective rights, this Conservative newspaper says: 

It is perhaps more significant and, needless to say, gratifying that 
the conclusions arrived at by the British Cabinet and the American 
Administration should be well-nigh identical in scope and purpose. 

The Tokio representative of the Associated Press cabled 
on Jan. 28 that “Premier Wakatsuki, Foreign Minister 
Shidehara and other officials today expressed high ap- 
proval of Secretary Kellogg’s statement regarding China,” 
and the correspondent added: 

It is felt in official circles that the statement will have considerable 
effect upon the Chinese, causing the central Peking government to 
realize that before any treaties are signed it will be necessary to 
accord protection to foreign lives and property. The foreign office 
stated that Japan holds the same views as America, wishing to assist, 
China attain rightful aspirations, and not intending to dispatch further 
troops. The foreign office expressed a belief that no present serious 
danger threatens foreigners in China. 


Similarly Great Britain, according to a London 
despatch of Jan. 27 to the Associated Press, is expected 
to offer to China what are described as “generous” terms. 
The despatch adds: 


The impression drawn from the ministerial hints is that while the 
proposals may go far enough to satisfy the government’s Liberal and 
Labor critics, they will prove too conciliatory to please the ultra-con- 
servative supporters of the government and the British business com- 
munities in China. 

Though it is understood that the terms will provide for the eventual 
surrender of the British concessions in China, including extraterri- 
toriality, nothing has been allowed to leak concerning a question which 
is considered vastly more important, namely, what are the guaranties 
that will be required from China and in what way does the government 
propose to get over the difficulty that there is no single government 
body in China at the present time by which such guaranties could be 
extended? 

It is generally assumed that the government, in drafting its pro- 
posals, has looked beyond existing difficulties to something which will 
provide security and a satisfactory basis for trading of a permanent 
character. 

L. C. Amery, Secretary of the Colonial Department, in a speech at 
Kilmarnock to-night, said that when the terms were published it would 
be found that the modifications proposed to the present treaty position 
would be so far-reaching, so generous and so considerate that it would 
be impossible to conceive of their being rejected by any section in 
China. If they were rejected, he declared, it would be owing to the 
dominance of Bolshevik agents and policy over the real will of China. 








Nomination of Cyrus E. Woods as Member of Inter-State 
Commerce Commission Rejected by U. S. Senate. 

In executive session on Jan. 24, the U. S. Senate, by a 
vote of 49 to 28, rejected the nomination of Cyrus E. Woods 
as a member of the Inter-State Commerce Commission. 
The nomination of Mr. Woods to the post by President 
Coolidge was referred to in these columns Dec. 25, page 
3270. In our issue of Jan. 15, page 329, we indicated that 
the Senate Committee on Inter-State Commerce had re- 
ported adversely on the nomination. Regarding the Senate 
vote this week the New York “Journal of Commerce” 
stated : 

The vote came after three days of debate on the Woods nomina- 
tion and was something of a surprise since while it was not expected 
that confirmation would occur it was not thought that the margin 
would be so great. Lined up against this nomination were Progres- 
sives, regular Republicans and Democrats, the principal opponents 
being Senators Goff, Neely and Reed (Mo.), while the sponsors of 
Mr. Wood included Senators Reed (Pa.) and Pepper. ‘ ’ 

The opposition was based in part on the nominee’s connection with 
the Pepper campaign in Pennsylvania, in which large sums of money 
were expended, and there was also involved the so-called Lake Cargo 
Coal case. In this the A. F. of L. was greatly interested, for they 
saw in the presence of Mr. Woods on the commission an opportunity 
to have this case reopened with the possibility that a decision would 
follow favorable to the unionized soft coal section of the country. On 
the other hand, Senators from the section favored by existing condi- 
tions were opposed to his appointment, particularly since he appeared 
as an attorney for a Pennsylvania Coal Company some years ago. 

According to Associated Press Accounts from Washing- 
ton on Jan. 25, it was stated at the White House that Mr. 


Woods’ nomination will not be resubmitted to the Senate. 








New York Bankers and Railway Executives on Inspection 
Trip Over Southern Pacific Lines. 

James 8S. Alexander, Chairman of the Board of the Na- 
tional Bank of Commerce in New York and a Director and 
member of the Executive Committee of the Southern Pacific 
Company, is leaving on an inspection trip over the Southern 
Pacific Lines in company with Angus D. McDonald, Vice- 
Chairman of the Executive Commitee of the Road. With 
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them will be 
Southern Pacific Lines in Texas and Louisiana, and J. 
Howard Ardrey, Vice-President of the National Bank of 
Commerce in New York. Mr. McDonald and Mr. Lull will 
leave the party at San Antonio. Mr. Alexander and Mr. 
Ardrey will continue west over the Southern Pacific Lines 
to the Pacific Coast, returning to New York early in March. 








Tennessee Supreme Court Upholds State Law Prohibit- 
ing Teaching of Evolution—Reverses Verdict 
Against Professor Scopes. 


While upholding the constitutionality of the Tennessee 
law prohibiting the teaching of evolution in the public 
schools, the Tennessee Supreme Court on Jan. 15 reversed 
the verdict against Prof. John T. Scopes, a Dayton (Tenn.) 
high school teacher who had been convicted of violating the 
law on July 21 1925. The State Supreme Court on Jan. 15 
barred recourse to the United States Supreme Court by 
recommending that the case be nolle prossed instead of 
retried. This was done late that day and the case dis- 
missed. The Associated Press accounts from Nashville on 
Jan. 15 reporting this said: 

Without a dissenting vote, the Court recommended to L. D. Smith, 
State Attorney-General, that the ‘“‘peace and dignity’’ of the State would 
best be served by a nolle pros, thus ending what the Court termed ‘‘this 
bizarre case,’’ once and for all. Mr. Smith at once announced he would 
follow the recommendation and not seek a retrial. 

The opinion declaring the law constitutional was delivered by Chief 
Justice Green and concurred in by two other justices, but Justice McKinney 
dissented on the ground that the Act’s “‘uncertainty of meaning’’ rendered 
it invalid. 

The conviction of Mr. Scopes, who was a science teacher ir Dayton High 
School, was reversed because Judge John T. Ralston, presiding, fined him 
$100, when the jury failed to fix a fine. The high Court held that only a 
jury may fix a fine of more than $50 under Tennessee law. 

While obviously disappointed over the action of the Court, counsel for 
the Scopes defense pointed to some features as indicating a partial victory 
for the opponents of the law. Expressing satisfaction with the dissenting 
opinion of Justice McKinney, they viewed as favorable also a part of 
Justice Chambliss's opinion, which differed in one phase from the majority 
decision. 

Justice Chambliss, while agreeing with Chief Justice Green and Justice 
Cook as to the organic soundness of the law, declared his belief that the 
Act “only prohibits the teaching of the materialistic theory of evolution 
which denies the hand of God in the creation of man.”’ 

Commenting on this opinion, Henry E. Colton, attorney for the Tennes- 
see Academy of Science and an associate in the Scopes counsel, asserted 
that this view was not opposed to the known position of many recognized 
scientists everywhere. 

Chief Justice Green in reading the majority opinion, spoke in a low tone 
which was heard with dificulty by the several score persons who filled the 
small courtroom. The color and heat of the Dayton trial were marked by 
their absence. None of the leading members of opposing counsel, whose 
fame drew great and impatient throngs eighteen months ago to the East 
Tennessee town was present. William Jenaings Bryan is dead. Clarence 
Darrow learned of the decision to-day while he was in Mobile. A small 
group of newspaper reporters were present. 

Before the reading of the opinions, Chief Justice Green made a statement 
in summary of the results of the Court's deliberations. 

“The majority of the Court holds the Act to be constitutional—Judge 
Cook, Judge Chambliss and myself,’’ the Chief Justice said. ‘‘Judge 
McKinney believes the Act invalid and will state his reasons. 

*‘Judge Cook and I think the Act prohibits broadly the teaching in the 
schools of the State that man descended from a lower order of animals. 
Judge Chambliss thinks the Act only prohibits the teaching of the material- 
istic theory of evolution, which denies the hand of God in the creation of 
man. He will state his reasons. 

‘All of us agree that the judgment herein must be reversed on account of 
the error of the Trial Judge in attempting himself to fix a fine of $100 upon 
Scopes. Under the Constitution of Tennessee a fine in excess of $50 can 
only be assessed by a jury. The jury in this case returned a verdict of 
guilty, but did not assess the fine and the Judge undertook to do this 
himself. 

“Since the minimum punishment authorized by the statute is a fine of 
$100 and no tribunal except a jury can levy such a fine in this State, the 
error pointed out can only be corrected by awarding a retrial. 

“All of us agree that nothing is to be gained by prolonging the life of this 
bizarre case. On the contrary, we think that the peace and dignity of the 
State, which all criminal prosecutions are brought to redress, will be sub- 
served by the entry of a nolle prosequi herein. Such a course is suggested 
to the Attorney-General.” 

Regarding the effect of to-day’s ruling, the majority opinion said: 

“As the law thus stands, while the theory of evolution of man may not be 
taught in the schools of the State, nothing contrary to that theory is re- 
quired to be taught. It could scarcely be said that the statutory scriptural 
reading would amount to teaching of a contrary theory.”’ 

*‘Our school authorities,’’ it added, ‘‘are, therefore, quite free to determine 
how they shall act in this state of the law,"’ and ‘‘this course of study may 
be entirely omitted from the curriculum of our schools."’ 

The opinion declares it seems plain that the Legislature only intended ‘‘to 
forbid teaching that man descended from a lower order of animals. The 
deaunciation of any theory denying the Bible story of creation is restricted 
by the caption and by the final clause.”’ 

Justice Chambliss asserted in his separate opinion concurring with the 
majority decision that the teaching of materialistic evolution only was 
forbidden by the Act. 

“It follows,’’ said the Chambliss opinion, ‘‘that to forbid the teaching 
of the biblical account of divine creation does not expressly or by fair 
implication involve acceptance or approval of instantaneous creation 
held by some literalists. 

“One is not prohibited by teaching, either ‘days’ as used in the book 
of Genesis, means days of 24 hours, literalist view, or days of ‘a thousand 
years’ or more, as held by liberalists, so long as the teaching does not 
exclude God as the author of human life.”’ 

Dissenting Opinion. 


Justice McKinney's dissenting opinion declared his belief that the 
statute is invalid “for uncertainty of meaning.’’ He quoted in support 


H. M. Lull, Executive Vice-President of the. 








of his belief the opinion of the Supreme Court of the United States in the 
case of Conally versus General Construction Co. as follows: 
fer That the term of a penal statute creat a new offense must be suf- 
ciently explicit to inform those who are subject to it what conduct on 
their part will render them liable to its penalties is a well-recognized re- 
quirement, consonant alike with ord notions of fair play and the 
settled rules of law; and a statute which either forbids or requires the 
doing of an act in terms so vague that men of common intelligence must 
necessarily guessat its meaning and differ as to its application violates the 


first essential of due process of law.” 

The Tennessee law, passed in 1925 and resulting in the Scopes trial, 
was designed to make it a misdemeanor to teach in State-supported schools 
any theory that denies the story of the divine creation of man as taught 
by the Bible and to teach instead that man has descended from a lower 
order of animals. 

After signing the anti-evolution Act Governor Peay expressed the 
opinion that it might never be actively enforced, but fioally a group of 
men at Dayton decided to test it by causing the arrest May 5 1925 of 
Mr. Scopes. 

At the trial a heated legal battle was waged, with the Fundamentalists’ 
views for conviction put forth by Mr. Bryan, and Mr. Darrow as an out- 
standing figure in the argument for acquittal. Among other attorneys 
who aided in the defense were Dudley Field Malone, New York; Arthur 
Garfield Hays and Dr. John R. Neal; while, in addition to Mr. Bryan, 
the State has as its aides several local lawyers. 

The trial reached its climax in popular interest when Bryan took the 


stand and was questioned by Darrcw and Malone on his literal belief 
in the Bible. 


The conviction of Prof. Scopes was noted in these columns 
Aug. 1 1925, page 539. In stating that no rehearing would 


be sought, Associated Press advices from Nashville on 
Jan. 22 stated: 


Nashville counsel associated with the defense of John T. Scopes de- 
clared to-day that they had decided not to file a petition to rehear in 
the anti-evolution case. 

“*We are powerless to move further,"’ said a formal statement issued 
to-day by Henry E. Colton and Thomas H. Malone. ‘And if the State 
after expending thousands of dollars from its Treasury wishes to confess 
an ignominious defeat, pay the costs and drop the case, we must, perforce, 
be content.”’ 

They asserted that they saw in the three opinions filed by members of 
the Supreme Court ‘‘a victory for Mr. Scopes,’’ and pointed out the ‘“‘error 
against the State."’ 

The Supreme Court's ruling in reversing the conviction of Scopes be- 
cause of the action of the trial Judge in fixing a fine higher than the law 
allows ‘‘is in favor of our client and can afford no ground or asking a re- 
hearirg,’’ the statement added. 

Mr. Colton, counsel for the Tennessee Academy of Science, filed an 
amicus curiae brief in Scopes’s defense while the case was on appeal before 
the Supreme Court. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Three New York Stock Exchange memberships were re- 
ported posted for transfer this week, that of B. C. Read to 
Harold J. Barneson and that of Jesse L. Boskowitz to 
John W. Watling, the consideration in each case being 
stated as $185,000. The membership of Leon Moyse was 
posted for transfer to Lew Wallace Jr., the price being stated 
as $180,000. The last preceding sale was for $185,000. 
Of the above it is reported that Mr. Barneson is a resident 
of San Francisco and Mr. Watling of Detroit. 


——_e——_ 

George F. Baker, Chairman of the First National Bank 
of New York, has gone to Jekyll Island, Ga., for his annual 
winter trip. He is accompanied by E. E. Loomis, President 
of the Lehigh Valley Railroad Co. 

—_e—__ 

Percy B. Johnston, President of the Chemical National 
Bank of New York, left on Jan. 20 on the Santa Ana for a 
South American trip. He will visit the Bahamas, Cuba, 
Peru, Bolivia, Chile, Argentina, Brazil, Trinidad and Porto 
Rico. 


At a meeting of the Board of Directors of The Farmers’ 
Loan and Trust Company of New York on Jan. 21, Howard 
S. Butterweck was appointed Trust Officer. Thomas F. 
Godwin, Harry F. Ayers, Charles C. Jordan and Alexander © 
D. Marks were appointed Assistant Trust Officers; Sidney 
R. Craig and Wilfred L. Pool Assistant Secretaries, and 
Harry W. Jones, Assistant Cashier. 


—e—_—_ 

Frederick Larnac Eldridge, formerly Vice-President of 
the Empire Trust Co. of this city, died on January 25th 
at his home at Ardsley, N. Y. He was a graduate of the 
Harvard Class of 1882, 


——_e——_ 
J. Norris Oliphant, a member of the New York Stock 
Exchange firm of James H. Oliphant & Co., died January 
22nd of npeumonia. 


-—_@-——_ 

The opening of the new Seward National Bank of this 
city is expected to occur about March 1. The bank will be 
located at Park Avenue and 32nd Street in a new twenty- 
five story building now under construction on the site of 
the Park Avenue Hotel. The bank has been organized with 
a capital of $2,000,000 and a surplus of $1,000,000, Alex- 
ander Stewart Webb, who was President of the Lincoln 
Trust Company of this city prior to its merger with the 
Mechanics & Metals National Bank, will be President of 
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the new Seward National. Clayton L. Mosk, heretofore | after a brief illness. Mr. V:rney entered the employ of 


identified with the Chase National Bank, of this city, has 
been elected Vice-President of the newly organized Seward 
National. The directors of the bank are: Howard E. 
Atterbury, Charles C. Davis, R. W. Evans, Charles A. 
‘Prnest, Patrick McGovern, Patrick F. Murphy, Henry W. 
Nuckols, Lionel F. Straus, Arlen G. Swiger, Alexander 8. 
Webb and Clayton L. Moak. The approval by the Comp- 
troller of the Currency of Plans to organize the bank was 
noted in our issue of December 18, page 3138. 
aciaediicamea 

Frank Williams, President of the Broadway Central 
Bunk of this city until the sale of the institution on Jan. 
10 to the Central Mercantile Bank & Trust Co. during a 
henvy “run” brought about by the arrest of three trusted 
officials of the institution, died at his home, 995 Fifth 
Avenue, on Jan. 20. Grief and worry over the straits of 
his institution are said to have caused his death. The late 
banker’s interests had been closely bound up with those of 
the Broadway Central Bank since 1914. He was a Vice- 
President and a director of the Chelsea Exchange Bank of 
New York when he and a group of associates, deciding 
there was need for an independent uptown banking insti- 
tution, formed the Broadway Central Bank, taking over 
a branch of the Chelsea Exchange Bank at Broadway and 
97th Street. Prior to entering the banking field, Mr. Will- 
iams was a hay and straw dealer in this city. He was 
born in Pierrepont Manor, Jefferson Co., N. Y., in 1865. 

—_o——_- 

Edwin G. Forster heretofore First Vice-President and 
Cashier ef the Montauk Bank of Brooklyn was elected 
President at the annual meeting succeeding Jeremiah Wood 
retired. Mr. Forster joined the bank about six years ago, 
and had prior thereto served as Cashier, having previously 
beon associated with the City Savings Bank. The other 
officers of the Montauk Bank elected are: Charles E. West, 
Vice-Pres.; George W. Rogers, Cashier; George Gunther and 
John B. Paddi, Assistant Cashiers. 


ee 

At the annual meeting*of the stockholders of the Lafayette 
National Bank of Brooklyn, two new names were added to 
the list of directors. Willet C. Evans, who is President of 
the W. M. Evans Dairy Co., Inc., Willow Brook Dairy and 
Fairfield Dairy Co., and other industrial organizations, was 
elected to the board, as was also Granville R. Rome, Vice- 
President of the Brevoort Savings Bank, and a former 
President of the Long Island Real Estate board. All the 
old directors of the bank, namely: Joseph A. Burgun, 
Walter Jeffreys Carlin, George B. Case, Henry S. Conover, 
Jeremiah J. Dalton, Augustus M. Dauernheim, George F. 
Driscoll, Emil H. Ecklebe, Norman P. Findley, George S. 
Horton, Harry N. Lewis, Percy J. Smith, George J. Sowter, 
and Charles Tisch were re-elected. The officers of the 
Bank, George S. Horton, President, Perey J. Smith and 
George F. Driscoll, Vice-Presidents, W. Howard Wyatt, 
Cashier and Russell N. Banta, Assistant Cashier, were 
re-elected. President Horton presented to the meeting a 
statement showing that the deposits of the Bank had been 
practically doubled within the last five months. 

—@e—— 

Samuel H. Coombs, for a number of years a director of 
the First National Bank of Brooklyn has been elected a Vice- 
President of the bank. Mr. Coombsisa member of the firm of 
Coombs & Wilson and is identified with other interests. 
Milton W. Merrill and Harold J. Bennetter were appointed 
Assistant Cashiers of the First National Bank on Jan. 18. 


—_—_-oe-—_ 

Changes in the personnel of the Providence National 
Bank, Providence, R. I., were made by the directors on 
Jan. 11 as follows, according to the Providence “Journal” 
of Jan. 12: Moses J. Barber retired from the Presidency of 
the institution and was made Chairman of the Board; 


Thomas L. Pierce, formerly First Vice-President, was 
elected President, and Earl G. Batty was promoted to First 
Vice-President. A resolution, setting forth their affection 
for Mr. Barber and their appreciation of his work, was 
adopted by the board of directors and a copy of the resolu- 
tion in engrossed form, it was stated, would be presented 
to Mr. Barker. Mr. Pierce became associated with the 
Providence National Bank in August 1926 in the capacity 
of First Vice-President. Previous to that time he was 
President of the Liberty Trust Co. of Cumberland, Md. 


—_@e—— 

Justin E. Varney, Vice-President and Cashier and a 
director of the Bay State National Bank of Lawrence, Mass., 
and one of the prominent men of that city, died on Jan. 19 





the Bay State National Bank fifty-three years ago and had 


been its Cashier since 1893. He was to have been elected 
President of the institution at the fortheoming March meet- 
ing of the directors. The deceased was in his seventy- 
fourth year. 


ousiadiaianedia 
At the annual meeting of the shareholders of the Union 
Trust Co. of Springfield, Mass., held on Jan. 19, the recom- 
mendation of the directors that the capital of the institu- 
tion be increased from $500,000 to 1,000,000 by the declara- 
tion of a stock dividend of $500,000 to be taken from the 
surplus of the bank (noted in these columns on Dec. 18, 
1926) was ratified, according to the Springfield “Repub- 
lican” of Jan. 20. Philip’S. Case, President of the Blair 
Manufacturing Co., was added to the Board of Directors 
at the same meeting. At the subsequent meeting of the 
directors, it is understood, the officers of the company, 
headed by William E. Gilbert, President, were re-elected. 


———_@——__ 

Shareholders of the Old Colony Trust Co. of Boston at 
their annual meeting on Jan. 24, created the new office of 
“Assistant Vice-President” and elected John A. Tuckerman 
and W. Herrick Brown, according to the Boston “Tran- 
script” of Jan. 25. At the same meeting the following 
officers were re-elected: Chairman of the Board, Gordon 
Abbott; Vice Chairman, Francis R. Hart; President, Philip 
Stockton; Vice-Presidents, James C. Howe, T. Jefferson 
Coolidge, Julius R. Wakefield, Chester B. Humphrey, Fred- 
eric G. Pousland, Fred M. Lamson, George W. Grant, F. 
Winchester Denio, S. Parkman Shaw, Jr., Edwin R. Mar- 
shall, W. Davies Sohier, Jr., and Oliver Wolcott (the two 
latter having been elected first during the past year), Sec- 
retary, Charles B. Wetherbee; Cashier, Llewellyn D. Ser- 
ver; Actuary, Frederick J. Bradlee; Trust Officer, Rollin 
B. Fisher, and Manager of the credit department, Rogers 
D. Clarke. The remaining officers, it was stated, would be 
elected by the directors at their meeting on Feb. 1. 


pine <eseiior 
William C. Heppenheimer has been elected President of 
The Park Trust Company of Weehawken, N. J., succeeding 
William Schmalz. General William C. Heppenheimer is 
also President of The Trust Company of New Jersey, with 
which this Company is affiliated. William C. Heppenhei- 
mer, Jr., and Edwin H. Stratford, both Vice-Presidents of 
The Trust Company of New Jersey, were named directors 
of the Park Trust Company. The other changes in The 
Park Trust Company’s personnel were as follows: John F. 
Justin, First Vice-President; Frederick G. Baumann, Sec- 
ond Vice-President; Arthur H. Strickland, Third Vice- 
President; William J. Fanning, Secretary and Treasurer. 
William Schmalz remains a Director of this institution. 


shales 
W. Hetherington Taylor, President of the Montclair 
(N. J.) Chamber of Commerce, has been elected President 
of the People’s National Bank of Montclair and Samuel 
B. Girdler has been elected Vice-President. Mr. Taylor 


succeeds P. H. Johnston in the Presidency. 
—-e——_ 

The application to organize the Security National Bank 
of Trenton, N. J., was approved by the Comptroller of the 
Currency on Dec. 23. The institution will have a capital 
of $200,000 and surplus of $50,000, the selling price of the 
stock (par $100) being fixed at $125 per share. The bank 
will begin business about July 1. The officers are : Presi- 
dent, J. Henry Fell; Vice-President, Stewart H. O’Donnell, 
and Cashier, Stephen Wenczel. 


—————— 

Harry L. Hilyard, an Assistant Vice-President of the 
Philadelphia-Girard National Bank, Philadelphia, resgined 
on Jan. 25. Mr. Hilyard had expected to study engineering 
before entering the banking field, and he is retiring from 
the services of the Philadelphia-Girard to return to this 
profession. He will complete his engineering course at 
Cornell. 


' a 
On Jan. 17 the title of the City National Bank of Evans- 
ton, Ill., was changed to the “City National Bank & Trust 
Co. of Evanston.” 


—_e-——_ 

The Board of Directors of the National Bank of Mon- 
mouth, Ill., announce the resignation of D. E. Gayer asi 
President of this bank, effective December 31st. Mr 
Gayer retires after thirty-three years of efficient service 
because of his health and he carries with him the good 
will and best wishes of his associates. At a meeting of! 
the Board of Directors, January 12, the following officers 
were elected for the ensuing year: J. A. Tubbs, President: 
F. A. Martin, Vice-President; O. S. French, 2nd Vice-Presi 
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dent; J. E. Zimmer and L. F. Boyer, Assistant Cashiers. 


‘The new President, Mr. Tubbs, had previously held the 
' Office of Cashier. 


It is announced that there will be no 
change of policy under the new management. 
‘tinitinies 

At the recent annual meeting of the directors of the Security 
National Bank of Oklahoma City on Jan. 11, Charles W. 
Gunter, a Vice-President, was made Active Vice-President; 
W. F. Haven was promoted from Manager of the new 
business department to Assistant Vice-President, while 
retaining his old duties, and J. A. Shirley and J. C. Harring- 
ton were added to the official staff as Assistant Cashiers, 
according to the “Oklahoman” of Jan. 12. At the stock- 
holders’ meeting, E. E. Grimes, Cashier, and William 
Mee Jr., an Assistant Cashier of the bank, were elected 


as directors. 
—_@e——_ 


Leon G. Voorhees was elected a Vice-President and a 
director at the annual meeting on Jan. 11 of the Trades- 
men’s National Bank of Oklahoma City; Glen L. Dark was 
promoted from Cashier to a Vice-President, and J. C. 
Campbell was advanced from an Assistant Cashier to 
Cashier, according to the “Oklahoman” of Jan. 12. Mr. 
Coalgate, it is said, is President of two Oklahoma banks, 
namely the First National Bank of Ardmore and the First 
National Bank of Coalgate. The stockholders of the 
Tradesmen’s National Bank at their meeting elected him 
a director. 


aah oS 

The St. Louis ‘““Globe-Democrat” of Jan. 15 stated that 
Erastus Wells, formerly Secretary of the Liberty Central 
Trust Co. of that city, had been promoted to Vice-President 
and Secretary at the annual directors’ meeting on Jan. 14, 
and H. J. Miller, formerly Assistant Trust Officer, had been 


made Trust Officer. 
—-—_@e—- — 


William R. Compton has retired as Chairman of the board 
of the American Trust Co. of St. Louis on Jan. 10, accord- 
ing to the St. Louis “Globe Democrat” of Jan. 11. Coin- 
cident with his retirement from the institution Mr. Compton 
announced that he had disposed of the major part ef his hold- 
ings in the American Trust Co. to Henry H. Hopkins, Presi- 
dent of the bank, and other strong financial interests. These 
same interests, it was stated, also acquire ownership of the 
Compton Building, at Seventh and Locust streets, which is 
the present home of the trust company. In commenting on 
the sale of his interests, Mr. Compton was reported in the 
paper mentioned as saying: 

Mr. Hopkins is my friend for many years. I have confidence in his ability 


as a banker and in his associate officers. My natural desire is to pass the 
mantle of authority and control upon those who deserve and who have 


been so instrumental in making a success of the American Trust Company. 
I am only too happy to see them acquire my interests now that I have 
reached a decision to retire from the commercial banking field. To my [ 


friends who have centributed to the success of the American Trust Com- 
pany I am grateful, and I bespeak for the new interests their continued good 
will and patronage. 

Mr. Compton is head of the investment house of William 
R. Compton Co., which he founded some forty years ago. 
He is also Chairman of the board of the St. Louis Joint Stock 
& Land Bank, which he organized in 1922. The William 
R. Compton Co. relinquishes all interest in the trust com- 
pany through the sale, it was stated. Three new directors 
have been elected to the board of the trust company, as fol- 
lows: Alanson C. Brown, President of the Hamilton-Brown 
Shoe Co.; Warner 8. McCall, who, after developing the 
Central Power & Light Co., which had extensive public 
utility holdings in Texas, sold out a year ago to the Insull 
interests, and Cyrus Crane Willmore, well-known promoter 
of subdivisions in St. Louis. Except for the change in con- 
trol and the election of the new directors, it was stated, there 
will be no further changes in the management or direction 
of the institution, and it is not contemplated to have a new 
Chairman of the board. Mr. Hopkins, the present head of 
the institution, was elected to that office in the fall of 1925. 


He has been with the institution, it is understood, since 1909. 
——_e-—-— 


According to the Louisville “Courier-Journal” of Jan. 
19, the directors of the Security Bank of Louisville at 
their annual meeting on Jan. 18 elected George Gutig, a 
Vice-President of the institution, President to succeed 
Charles H. Bohmer, who became Chairman of the Board of 
Directors. Mr. Bohmer has been an officer in the bank for 
fifty-five years. Other officers elected at the same meet- 
ing were: Charles Gutig, who has been with the bank for 
fifty-one years, and H. Nellis Kraft, who has a record of 
service of thirty-one years, Vice-Presidents; Samuel J. 
Dohrmann, who has been with the institution thirty-four 





years, Cashier, and Edwin Horn, an empleyee for twenty 
years, Assistant Cashier. Announcement was made by 
the bank on the same day that the institution would move 
to its new building at 403 East Market Street on Washing- 
ton’s Birthday, Feb. 22. The Security Bank was founded 
in 1867 and has occupied its present quarters since that 
date, according to Mr. Dohrmann, who urther stated, it 
is said, that the bank’s first published statement showed 
deposits of $89,300, and its last statement, published Dec. 
31, showed deposits aggregating $2,059,337. 
—_@——_—- 

According to the Nashville “Banner” of Jan. 14, Harry- 
Williamson and William P. Smith were elected Vice-Presi- 
dent and Cashier, respectively, of the Fourth & First National 
Bank of Nashville at the annual meeting of the directors on 
that day. Mr. Williamson, it is understood, was formerly 
Cashier, and Mr. Smith, an Assistant Cashier of the institu- 
tion. Both men had been with the bank for more than 20 
years, starting as runners, and their promotion came as a 
reward for their long and faithful service. 

—e-——_ 

Failure of the Texas County Bank of Houston, Mo., on 
Jan. 14 was reported in the following dispatch by the Asso- 
ciated Press from Jefferson City on that date, printed in the 
St. Louis “Globe Democrat”’ of Jan. 15: 

The Texas County Bank of Houston, Texas County, with $360,000 total 
resources, to-day was ordered closed by its board of directors, the board in- 
formed the State Finance Department here. No reason was given for the 
closing. It was the second State bank to closein 1927. The last statement 
of the bank to the Finance Department showed loans of $278,206 87 re-, 
sources $360,600 99, capital $50,000, surplus $10,000, total deposits $288,- 


943, and bills payable $5,000. F. P. Rutherford is President and J. A. 
Smallwood Cashier. 


—— @ ——_ 

Several promotions were made by the directors of the 
American Exchange National Bank of Dallas on Jan. 11, 
These, as reported in the Dallas ‘‘News’’ of Jan. 12, were: 
KE. A. Houser, formerly Auditor, made an Assistant Cashier; 
B. F. Sims, formerly paying teller, promoted to Auditor; 
John J. Kettle made an Assistant Cashier in charge of the, 
new business department, and E. M. Bruhns made Manager 
of the foreign department. 

—e—— 

At the recent annual meeting of the City National Bank 
of Dallas, Soula J. Smyth resigned as Cashier in order to 
enter private business, and C. J. Savage, formerly Assistant 
Cashier, was promoted to fill the vacancy, according to 
the Dallas ‘‘News”’ of Jan. 12. 

—@e—— 

J. F. Parks and Cullen F. Thomas, directors of the North 
Texas National Bank of Dallas, were made honorary Vice- 
Presidents of the institution at the annual meeting of the 
directors on Jan. 11, according to the Dallas ‘““News” of 
Jan. 12. At the same meeting Stanley A. Longmoore, 
heretofore Vice-President and Cashier, was relieved of the 
Cashiership and re-elected a Vice-President, and D. W. 
Forbes, formerly an Assistant Cashier, was promoted to 
Cashier. 

—_o———_ 

At a meeting of the board of directors of the Hibernia 
Bank & Trust Co. of New Orleans on Dec. 22, A. C. Lapeyre, 
who for several years has been associated with the trust 
department of the bank, was appointed Assistant Trust 
Officer. The stockholders of the Hibernia Bank & Trust 
Co. at their annual meeting on Jan. 11 re-elected the entire 
board of directors, as follows: C. E. Allgeyer, Gus B. 
Baldwin, A. Brittin, E. J. Caire, R. E. Craig, H. Generes 
Dufour, Peter F. Dunn, C. P. Ellis Jr., Fred W. Ellsworth, 
F. W. Evans, John T. Gibbons Jr., Geo. J. Glover, H. R. 
Gould, R. 8. Hecht, Alvin P. Howard, Paul F. Jahncke, 
Jas. H. Kepper, Gustave Lemle, Frank L. Levy, J. J. 
Manson, Bernard McCloskey, Hugh McCloskey, Mike M. 
Moss, William H. Nalty, E. R. Oliver, J. 8. Otis, W. L. 
Richeson, E. G. Schlieder, W. P. Simpson, Hugh E. Vincent, 
Frederic Wilbert, R. W. Wilmot and 8. Zemurray. The 
directors of the Hibernia Bank & Trust Co. held the annual 
organization meeting of the bank on Jan. 19, and received 
from President Hecht and his associates on the executive 
staff reports of the activities of the various departments 
during the past year. These reports indicate that the 
bank has enjoyed a prosperous year (showing capital, surplus 
and undivided profits of $4,720,000, deposits of $52,032,000 
and total resources of $62,200,000. The directors re-elected 
the entire official force. 

—— e-— 

The vacancies recently created in the official staff of the 

Hibernia Securities Co., Inc., of New Orleans, were filled 
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at a meeting of the board of/directorstby the promotionfof 
five men, all of whom have been connected with the company 
practically ever since its organization. George H. Nusloch, 
J. Albert Baudean, Willis G. Wilmot, were elected Vice- 
President; A. Palmer Smith Jr. was elected Treasurer, and 
Kenner 8. Baetjer was élected Secretary. At a meeting of 
the directors of the Hibernia Mortgage Co., A. Palmer 
Smith Jr. was designated as Active Vice-President of that 
company. 
——_@——_ 

The Los Angeles “Times” in its issue of Jan. 14 stated 
that acquisition of the Marine Trust & Savings Bank of Long 
Beach, Calif., by the Bancitaly Corp. (the holding company 
of the Bank of Italy) had been announced on Jan. 11 by 
A. P. Giannini, the President of the holding company. The 
acquisition of the bank, Mr. Giannini, was quoted as 
saying, will add about $5,000,000 in deposits to the large 
number of banks already controlled by the Bancitaly Corp. 
Continuing, the ‘““Times”’ said: 

Under the presidency of E. J. Wightman, the Marine Trust & Savings 
Bank has grown rapidly since its inception 12 years ago. The bank now 
operates four branches in addition to the head office, according to the 
announcement made by Mr. Giannini. As part of the deal, the Bancitaly 
Corp. also acquired the six-story building housing the head office and 
assumed a 99-year lease on the neighboring property. 

All of the branches of the Marine Trust will be continued in operation. 
according to the office, and the bank and its branches will remain under 
the management of the present officers and staff. The three existing 
branches of the Bank of Italy in Long Beach will continue to operate 
at their present locations. 

Mr. Wightman, who is prominentaly identified with business activities 
in Long Beach, will have the support of the same directors and officers 
who have been associated with him in the conduct of the banks affairs. 
Julius Blum, Vice-President, and Max R. Wallace, Cashier and Secretary, 
will continue in their respective offices, and will also serve on the board 
of directors along with I. H. Hellman, D. M. Smith, R. G. Swaffield, 
John W. Buol, C. Malcolm and C. C. Lewig. 

—_—_e--— 

Four new officers were elected at the organization meeting 
of the Citizens Trust & Savings Bank of Los Angeles: 
K. B. Wilson, Vice-President; Frank H. Partridge, Assistant 
Cashier; B. A. Steen, Assistant Cashier, and Wm. A. 
McFarlane, Assistant Trust Officer at Broadway Office. 
Kenreth B. Wilson has been with the banks since 1922, 
first as Manager of the Washington-Arlington Branch and 
since the consolidation of the Southwest State Bank in 1925 
he has been in charge of the Central Manufacturing District 
and Maywood branches. He was formerly Cashier of 
Olympia National Bank, Olympia, Wash. Mr. Partridge 
was formerly Assistant Cashier of Hayes & Hayes, bankers, 
of Aberdeen, Wash. He has been with the Citizens Trust & 
Savings Bank since January 1925. Mr. Steen, originally 
from Chicago, was with the First National Bank, Bakers- 
field, until 1921. He is in charge of commercial loans. 
Mr. MeFarlane has been with the bank since 1923, prior 


to which he was with Canada Assurance Co., at Vancouver, 
B. C. 

W. A. Polk and Frank L. Thomas were made Assistant 
Cashiers at the recent annual meeting of the directors of the 
Merchants’ National Bank of Los Angeles, according to the 
Los Angeles “Times” of Jan. 15. 

——~—— 

Announcement that the German-American Savings Bank 
now organizing in Los Angeles (of which mention was made 
in these columns on Nov. 6 last) had obtained a five-year 
lease on the major portion of the ground floor of the Lane 
Mortgage Building at Eighth and Spring streets and would 
begin alteration of the premises on Feb. 1, was reported in 
the Los Angeles “Times” of Jan. 21. It is expected that 
the new banking quarters will be ready for occupancy by 
March 1. The new bank, which is capitalized at $500,000 
with surplus of $125,000, is béing organized for the purpose 
of furnishing banking facilities to the German-speaking 
population of Los Angeles and its environs. It will engage 
solely in a savings bank business, no checking accounts 
being handled. The officers chosen for the institution, 
according to the Los Angeles ‘‘Times” of Nov. 20, are: 
W. N. Hamaker, a Vice-President of the Commercial Na- 
tional Trust & Savings Bank, President; Carl L. Schloess- 
mann, President of the Schloessmann Steamship Agency and 
prominent in the organization of the Kaspare Cohn Com- 
mercial & Savings Bank a number of years ago, First Vice- 
President; H. R. Kleinbach, Auditor of the Title Guarantee 
& Trust Co., Second Vice-President; R. F. Guedemann, for 
the last eleven years associated with the Union Bank & 
Trust Co., Cashier. The directors chosen for the new bank 
include a long list of prominent Los Angeles business men, 
both German and American-born. 

—_—~o—— 


‘ John E. Barber was elected President of the First Se 
| curities Co. of Los Angeles at the annual meeting of the 
company, held Jan. 20. The members elected to the Board 
of Directors, in addition to Mr. Barber, were George E. 
Farrand, member of the law firm of Farrand & Slosson; 
W. P. Jeffries, President, Jeffries Lithograph Co.; Henry 
M. Robinson, President of the First National Bank of Los 
Angeles, and Chairman of the Board, Pacific-Southwest 
Trust & Savings Bank, and Charles F. Stern, President, 
Pacific-Southwest bank. The First Securities Co. is one 
of the largest underwriting and distributing houses on the 
Pacifie Coast. The capital of the company was increased 
in 1926, out of earnings, from $500,000 to $1,000,000. The 
company is identical in ownership with The First National 
Bank of Los Angeles and the Pacific-Southwest Trust & 
Savings Bank. The aggregate resources of the three insti- 
tutions are in excess of $324,000,000. Mr. Barber has been 
in the banking business for seventeen years. Prior to com- 
ing to Los Angeles in 1920, he was associated with Harris, 
Forbes & Company in New York City. During the war, 
he was connected with the U. 8S. Shipping Board, acting 
as Vice-President of the Emergency Fleet Corporation, and 
serving as Special Commissioner for the Shipping Board 
at the Peace Conference in Paris in 1919. In 1924 he was 
associated with the work of the Dawes Commission in 
Europe. He was decorated by the Italian Government in 
1926 with the Order of the Crown of Italy, Commendatore 
Rank. Mr. Barber is also a Vice-President and Director 
of the First National Bank of Los Angeles and a director 
in a number of important financial and industrial organiza- 
tions, including the Pacific-Southwest Trust & Savings 
Bank, Pacific Indemnity Company, Pacific Joint Stock 
Land Bank of Los Angeles, the Celite Co., California-East- 
ern Oil Co. and the Southern California Iron & Steel Co. 
——- e&—-—— 

Effective Jan. 17 the National Bank of Hollywood in Los 
Angeles, Cal., became “The Hollywood National Bank in 
Los Angeles.” 


The Liberty Bank of San Francisco, according to the 
San Francisco “Chronicle” of Jan. 19, showed a gain of 
approximately $1,000,000 in its invested capital account for 
the past year on the basis of the report made to the stock- 
holders o the institution at their annual meeting on Jan. 
18. Half a million dollars was added to surplus and over 
$400,000 to undivided profits. Total invested capital is now 
$3,594,000, as compared with $2,689,000 at the close of 1925. 
Deposits increased $8,000,000 and a parallel growth was 
made in total resources. At the same time the bank in- 
creased its patronage by 16,000 customers. All the officials 


of the institution were re-elected by the directors. 
——oe—_——_ 


E. R. Alexander, formerly Assistant Vice-President of the 
Anglo & London Paris National Bank of San Francisco, was 
made a Vice-President of the institution at the directors’ 
annual meeting on Jan. 11, according to the San Francisco 
“Chronicle” of Jan. 12. 


—~e—— 

At the directors’ annual meeting of the Bank of California, 
N.A., San Francisco, James J. Hunter was promoted from 
an Assistant Cashier to a Vice-President, and Leonard D. 
Hitchman was named Assistant Manager of the Seattle 
branch of the institution, according to the San Francisco 
“Chronicle” of Jan. 12. 


—_o— — 

R. S. Walker, heretofore a Vice-President of the National 
Bank of Commerce of Seattle, was advanced to Ist Vice- 
President, and A. V. Godsave, formerly an Assistant Cashier, 
was promoted to an Assistant Vice-President at the recent 
annual meeting of the directors, according to the Seattle 
“Post”? of Jan. 12. At the meeting of the stockholders 
Vice-President Dietrich Schmidtz was elected a director 
of the institution. 


—— -e——_ 

At the annual general meeting of the shareholders of the 
Royal Bank of Canada (its 58th) held in Montreal on Jan. 
17, a resolution was passed increasing the authorized capital 
of the institution from $30,000,000 to $40,000,000. The 
bank’s directors recently decided to increase the bank’s 
capital by $5,600,000, thereby raising it from $24,400,000 
to $30,000,000. Sir Herbert Holt, President of the Royal 
Bank of Canada, in his annual address to the shareholders 
(as printed in the Montreal ‘‘Gazette’’ of Jan. 17) referred 


to the proposed increase in capital as follows: 

In order to take care adequately of our steadily broadening business and 
to continue our traditional policy of maintaining a conservative ratio 
of capital and surplus to deposits, your directors have considered it advis- 
able to increase the paid-up capital of the bank by the amount of the 
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unissued balance of the authorized capital. 


last for subscription at the price of $200 per share. In accordance with 
custom, the premium realized in respect of this issue will be credited to 
reserve fund. When payments are completed the paid-up capital of the 
bank will be $30,000,000, with a reserve fund of equal amount and sub- 
stantial undivided profits. A resolution increasing the authorized capital 
of the bank to $40,000,000 will be submitted for your approval to-day. 
oder ons 

That the Bank of Nova Scotia (head office, Halifax) had 
a very satisfactory year is indicated in the ninety-fifth 
annual report of the institution, printed elsewhere in our 
pages to-day. The statement, which covers the twelve 
months ended Dec. 31, 1926, shows net earnings, after esti- 
mating and providing for losses by bad debts, of $2,243,243, 
and this amount together with $450,644, the balance to 
credit of profit and loss brought forward from 1925, made 
the sum of $2,693,887 available for distribution. From this 
amount, the report shows, the following allocations were 
made: $1,600,000 to take care of dividends for the year at 
the rate of 16% per annum; $100,000 to cover war tax on 
circulation to Dec. 31, 1926; $85,000 contributed to officers’ 
pension fund and $250,000 written off bank premises ac- 
count, leaving a balance to be carried forward to the 
eurrent year’s profit and loss account of $658,887. The 
bank’s total assets are shown in the report as $246,721,584 
(comparing with total assets of $244,455,833 the previous 
year), of which $136,393,829 are quick assets, or 62.98% 
of the institution’s liabilities to the public. Total deposits 
are given as $190,382,242, as against $189,456,839 last year. 
The paid-up capital is $10,000,000 and the reserve fund 
$19,500,000. G. S. Campbell is President and J. A. McLeod, 
General Manager. 


----—@ -— 
S. A. Bogert, Vice-President and General Manager of the 
Dominion Bank, at the annual meeting held in Toronto on 


Jan. 26, in the course of his address to the shareholders said: 
Beginning in 1913 the affairs of Canadian banks were administered for 
twelve years under conditions wholly abnormal and without precedence 
in the banking history of this country. The threatened depression of 1913- 
1914 was followed by four years of conflict, two years of over-production 
and speculation. Then four years of drastic deflation which swept away 
war profits and brought adverse features into many balance sheets. Canada 
has now had two years of gradual improvement, and we can say with 
confidence that the period of unsettlement that existed for a third of a 
_——-@-—_—_ 


The Discount Bank (Banco de Descuento) of Guayaquil, 
Ecuador, in its statement for the six months ending Dec. 31 
1926, shows net, earnings of $31,851, calculating the sucre 
at 20 cents. This figure compares with . 30,356 for the 
period ending June 30 and $37,638 a year ago. Dividends 
at the annual rate of 5% called for $19,800 and an addition 
of $3,600 made the surplus $83,600. The following figures 
are also taken from the current report: Cash on hand, 
$68,823; deposits in banks, $107,600; funds in foreign coun- 
tries, $72,590, and total assets, $3,223,600, this last being a 
decrease of $63,000 from the June figure and of $171,000 in 
comparison with a year ago. The Discount Bank which has 
paid 5% annually in dividends since 1922 has paid in capital 
of nearly $700,000, namely 3,968,795 sucres. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The upward swing of the low-priced railroad securities 
was again in evidence during the past week, and except for 
the brief set-back on Tuesday and again during the final 
hour on Thursday the trend of prices in this group has been 
toward higher levels. The general list, however, has been 
irregular and unsettled. The demonstration in low-priced 
rails was again the feature in the short session on Saturday, 
Pittsburgh & West Virginia leading the upswing with an 
advance of 7 points, followed by New Haven, Kansas City 
Southern and Ontario & Western. Seven new tops were 
recorded during the morning, including such stocks as 
Western Maryland common and 2d prefered, Erie common, 
Wabash pref., Wheeling & Lake Erie com. and pref. Special- 
ties, particularly the high-priced line, yielded sharply, 
Du Pont receding about 3 points and United States Cast 
Iron Pipe & Foundry over 6 points. Oil shares made little 
or no progress, the single exception being Producers & Re- 
finers, which advanced nearly 2 points to a new peak at 
21%, though it dropped back to 21 later in the day. Motor 
stocks were heavy, General Motors receding nearly 2 points 
from the opening and Hudson Motors moving sharply down- 
ward. Heavy buying in low-priced rails was the outstanding 
feature of the market on Monday. Interest centered 
around Wheeling & Lake Erie pref., which bounded forward 
7 points and Western Maryland which closed with a net 
gain of more than 5 points. United States Steel common 
and General Motors were upder pressure and closed with 
sizable losses. On the other hand, Colorado Fuel & Iron, 
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Baldwin Locomotive and Producers & Refiners were in strong 
demand at improving prices. 

On Tuesday the market experienced the sharpest break 
of the year, the downward reaction being in a measure due 
to the impression spread that large operators had been 
quietly liquidating during the excitement in low-priced rails 
and that they were out of the market. Most of the issues 
that have been steadily moving upward during the past ten 
days came down with a crash and losses ranging from 1 to 8 
points were numerous at the close of the session. The weak 
stocks included Baldwin Locomotive, Allied Chemical, 
Lehigh Valley, Southern Ry., Western Maryland and 
Wheeling & Lake Erie. Railroad shares again moved to the 
front in the early trading on Wednesday, several of the lead- 
ing issues making gains of from 1 to 7 points. As the day 
advanced the market suddenly turned downward and many 
of the final quotations were substantially below the best 
levels of the day, though there were a number of prominent 
stocks among the various groups that ended the day with 
good gains. Included in the latter class were American Loco- 
motive, United States Cast Iron Pipe & Foundry, American 
Smelting, Adams Express, Timken Roller Bearing and Pitts- 
burgh & West Virginia. In the early trading United States 
Steel common moved forward about a point, but closed 
with a small loss. 

Alternating waves of buying and selling characterized the 
movements of the market on Thursday, and while a few 
stocks recorded substantial gains the list as a whole worked 
lower. The outstanding feature of the session was the heavi- 
ness of United States Steel common, which sagged to the low- 
est level since Dec. 17. In the early trading considerable 
bear pressure was concentrated on the railroad stocks, re- 
sulting in the loss of 3 points by New York Central and within 
a short period numerous other railroad stocks registered 
losses of from 1 to 2 points. Motor stocks were strongly 
held, Hudson Motors making a net gain of 2 points and 
General Motors advanced the same number of points, though 
half of this gain was lost in the later trading. Consolidated 
Gas slipped back more than a point and mercantile stocks 
such as Kresge and Woolworth dropped back 2 or more points. 
The notable feature of the trading on Friday was the spec- 
tacular rise of Wheeling & Lake Erie com. and pref., both of 
which touched 65 at the high for the day. Earlier in the month 
the common sold at 0000 and the pref. at 0000. Aside 
from the heavy trading in this stock, the market moved 
along in more or less irregular fashion. Industrial issues 
improved somewhat, especially Allied Chemical, which 
climbed to 135% and Missouri Pacific pref. which closed 
with a net gain of 1% points. Motor stocks were fairly 
steady, General Motors advancing more than a point to 
148%. Railroad shares were somewhat irregular, Southern 
Ry. breaking 2 points to 120%, Southern Pacific selling at 
106%, while New York Central and Baltimore & Ohio sold 
around the low levels of the present movement. The final 
tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratilroad, State, Unttea 
Week Ended Jan. 28. | Number of &e., Municipal &| States 
Shares. Bonds. Foreign Bonds. Bonds. 
INN, 5c pticnckdodee 1,097,336 | $6,221,000 | $2,631,500 $431,900 
NER eERIES | 1,859,340 9,861,000 5.713.500 600.550 
i pean ! 2,051,301 | 10,269,500 5,194,500 694.200 
WD onc cccocccssee | 1,426,815 10,642,400 5,746,000 836,800 
TEED... .ccansseseond | 1,227,693 8,051,000 4.567.500 517.500 
hel GREE: \ 1,231,900 8,266,000 3,636,000 420.000 
| eee | 894.379 | $53,310,900 | $27,489,000 | $3,500,950 
Sales at Week Ended Jan. 28. Jan. 1 to Jan. 28. 
New York Stock 
Exchange. 1927. 1926. 1927. 1926. 
Stocks—No. of shares_| 8,894,379] 8,209,218 32,214,931 38,580,073 
Bonds. 
Government bonds...| $3,500,950] $8,361,250} $24,829,850 $29,434,750 
State and foreign bonds} 27,489,000] 13,987,750 102,769,200 53,541,250 
Railroad & misc. bonds| 53,310,900] 58,000,500 219,361,200} 206.244,000 
Total bonds.------ $84,300,850| $80,349,500' $346,960.250' $289 ,220,000 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Philadelphia. Baltimore. 

Week Ended 
Jan. 28 1927. Shares. \Bond Sales.| Shares. Bond Sales.| Shares. | Bond Sales. 
Saturday.....--- 21,915 $3,100 22 236 $16,100 a3 ,005 $36 ,000 
eR 40,152 16,000 31,623 19,900 a1,903 33,200 
c, 0 35,975 45,500 16,806 30,000 a3 ,866 17,000 
Wednesday -.-.-.-- *33,017 23,700 30,049 53,000 a3 ,122 38,000 
Thursday - .-.---- *25,841 19,000 27,110 18,000 a1 ,564 89,300 
RE 16,723 15,000 27,358 24,000 ai ,440 45,000 
a 173,623) $122,300) 155,182) $161,000 14,900; $258,300 
Prev. week revised| 148.691 $70,500! 201,214' $193,800 12,602! $378,790 








* In addition, sales of rights were: Wednesday, 680; Thursday, 550. 
a In addition, sales of rights were: Saturday, "28; Monday, 362: Tuesday, 279; 
, 46; Thursday, 13; Friday, 136; 
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THE CURB MARKET. 


Curb prices for the most part of the week ranged downward 
on a moderate volume of business. Strength appeared at 
times but a reactionary movement usually followed. A 
sensational break in the stock of the Estey-Welte Corp. was 
the dominant feature, the class A stock dropping from 48% 
to 17% and the class B from 18 to 74%. The close to-day 
was at 1914 for the former and 9 for the latter. American 
Cigar com. improved from 118 to 122%. Glen Alden Coal 
sold down from 174 to 167 and up finally to 168%. Adolph 
Gobel, Inc., com. weakened from 27% to 2534. Inter- 
national Silver com. declined from 112 to 107% and recovered 
to 108%. Johns-Manville new stocks were active the com. 
losing 6 points to 58144. The new pref. was off from 116% 
to 115. Warner Bros. Pictures fell from 3124 to 2714 and 
recovered finally to 30. Public Utilities were as a rule 
fractionally lower. American Gas & Electric com. declined 
from 701% to 68%, the close to-day being at 69. Common- 
wealth Power was off from 44% to 423% and ends the week 
at 425%. Electric Investors fell from 35% to 33 and sold 
finally at 34. In oils, Buckeye Pipe Line weakened from 
77 to 45. Continental Oil was off from 22 to 205%. Humble 
Oil & Refining eased off from 6134 to 58%. Prairie Cil & 
Gas moved down from 55 to 52% and finished to-day at 
52%. Prairie Pipe Line weakened from 135 to 133%. 
Standard Oil (Indiana) from 72% fell to 6934, the final 
transaction to-day being at 70%. Vacuum Oil moved down 
from 102 to 98. 

A complete record of Curb Market transactions for the 
week will be foynd on page 632. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





STOCKS (No. Shares). BONDS (Par Value). 
Ind & Mtsc ou. | Mining. | Domestic. |For'n Govt. 


66,255 76,680 56 ,520/| $1,348, $187,000 
165,288 116,200} 2,515, 343,000 
84,660) 2,166, 296 ,000 
125,900) 2,147, 292,000 
123,080; 2,204, 258,000 
87,940} 2,692,000} 246,000 


591,300/13,072,000}$1 622,000 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 12 1927: oe 

G . 


The Bank of England gold reserve against notes amounted to £150,145,555 
on the 5th inst., as compared with £149,856,430 on the previous Wednesday. 

Over £500,000 BaP gold was on offer in the open market yesterday, of 
which Holland tought £100,000, India £30,000, and the home and Conti- 
nental trade £130,000. The balance was secured by the Bank of England, 
as will be seen below. 

The following movements of gold to and from the Bank of England have 
been reported since our last issue: 


Jan.6. Jan. 7. 





Week Ended Jan. 28. 




















705.2151 











Jan.8. Jan.10. Jan.11. Jan. 12. 


Received 
Withdrawn 


Yesterday's receipt was in the form of bar gold from South Africa. The 
£110,000 sovereigns withdrawn were destined as follows: Spain, £75,000 
India, £20,000, and Holland, £15,000. During the week under review 
the Bank has received £112,000 on balance, increasing the net influx this 
year to £340,000. Accerding to the daily announcements posted at the 
Bank, there has been a net efflux of £4,984,000 since the resumption of an 
effective gold standard. United Kingdom imports and exports of gold dur- 
ing the week ended the 5th inst. were: 


Exports— 
ES ae eee £498 ,665 
Netherlands 6,400 


British India 
Other countries 


£451,410 £609, 581 


A preliminary estimate by the Dominion Bureau of Statistics returns 
the gold production of Canada during the year ]926 as | ,729,377 fine ounces, 
slightly less than that for the preceding year, which was 1,735,735 fine 
ounces. 

The Transvaal gold output for December 1926 was 836,157 fine ounces, 
as compared with 840,276 fine ounces for November 1926 and 791,455 
fine ounces for December 1925. The total output fer the year 1926— 
9,962,852 fine ounces; constitutes a recerd and is 363,150 fine ounces above 
the previous year’s output—9,599,702 fine ounces. 


SILVER. 

The acute crisis in China, coinciding with the near approach of the 
Chinese New Year (Feb. 2), provoked considerable buying of silver on 
China account. This was accempanied with some Indian purchases and 
covering by nervous bears. Prices therefore moved sharply upward until 
25\%d. was recorded yesterday for cash and 25 5-16d. for two months’ 
delivery—the highest fixed since Nov. 8 last. 

The apparently more satisfactory reports from Hankow seem to point 
to a favorable turn in affairs, and this was reflected in quotations to-day 
which eased J-]6d. in each case. 

A statement issued by the Dominion Bureau of Statistics gives a pre- 
liminary estimate of the Canadian silver output for 1926 as 21,907,000 fine 
ounces, an increase of about 1,700,000 fine ounces ever that for the pre- 
vious year. 

United Kingdom imports and exports of silver during the week ended 
the 5th inst. were: 


Imports— 


British West Africa_ .____- 
British South Africa 
Other countries 








Rentini — 
France 
United States of America_-. 
British West Africa 
Other countries - 


INDIAN CURRENCY RETURNS. 

In lacs of rupees.) Dec. 22. Dec. 31 
Notes in circulation __ : 18169 18118 
Silver coin and bullion in India 7 10403 10352 
Silver coin and bullion out of India 
Gold coin and bullion in India______ 2232 2232 
Gold coin and bullion out of India_ ae Pine Se 

4977 4977 
557 557 


Securities (Indian Government) - 
Securities (British Government) _. La 
No silver coinage was reported during the week ending the 7th inst. 
The stock in Shanghai on the 10th inst. consisted of about 64,800,000 
ounces in sycee, 70,800,000 dolJars, and 2,900 silver bars, as compared 
with about 65,500,000 ounces in sycee, 70,200,000 dollars, and 3,020 silver 
bars on the 4thinst. ‘ 
—-Bar Silver, Per Oz. Std.— 
€ ash. 2 Mos. 
24 kKd. 
24 13-16d. 


r+ 6d. 
“164. 
5 16 
Yd. 
; 010d 
The silver quotations to-day for cash an’ two mastitis’ delivery 
respectively, 11-16d. and %d. above those fixed a week ago. 


Quotations During Week— 
Jan. 6 ; 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Sat., Mon., Twues., Wed., Thurs., Frt,, 
Week Ending Jan. 28— Jan.22. Jan. 24. Jan.25. Jan. 26. Jan. 27. Jan. 28. 
Sel, OOF Ginn cetsnevess d_- 265-16 267-16 26% 26% 26 15-16 26% 
Gold, per fine ounce 84.11% 84.11% 84.10% 84.11 84.11 84.11% 
Consols, 24 per cents 55% 55% 55% 55% 55% 
British 5 per cents 101% 101% 101% j6$101% ~=« 101% 
British 4% per cents 96% 964 96% 96% 96% 
French Rentes (in Paris) - _fr- 53.45 53.20 53.50 53.75 53.60 
French War Loan (in Paris) -fr. 64 64.30 65 67.50 67.55 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
Foreign 





56% 56% 5614 57% 57% 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week will again show a small 
decrease compared with a year ago. Preliminary figures com- 
piled by us, based upon telegraphic advices from the ehief 
cities of the country, indicate that for the week ending to-day 
(Saturday, Jan. 29), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 3.7% below those for the corresponding week 
last year. The total stands at $9,417,494,332, against 
$9,782,355,255 for the same week in 1926. At this centre 
there is a loss for the five days of 2.4%. Our comparative 
summary for the week i is as follows: 





Clearings—Returns by Telegraph. 
Week Ended January 29. 
New York 
Chicago 
Philadelphia 


1926. 


$4,574,225,284 
596 ,383 ,764 
470,000 ,000 
379,000,000 
106,853,179 
121,100,000 
145,681,000 
125,722,000 
145,783,023 


1927. 


$4,465,000 ,000 
526,740,181 





Kansas City 


Lit 


San Francisco - 
Los Angeles. 
Pittsburgh --- 
Detroit 
Cleveland 
Baltimore 
New Orleans 


+ 
_ 


148,784,593 
132,119,659 
93,297,195 
87,463,131 
55,646 ,884 


$6 850,828,147 
997,417,130 


$7 ,848 245,277 
1,569,249,055 


$9,417 494,332 


l 
stitt 


61,963,007 


$7,034,031 ,044 
1,025,108,080 


$8,059,139,124 
1,723,216,131 


$9 782,355,255 





Thirteen cities, five days 
Other cities, five days 


Na | PYSwHOwSe: 


| | 
pons 








Total all cities, five days 
All cities, one day 


Li 
0 
om 











Total all cities for week —3.7° 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Acéordingly, in the above the last day. 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 22. For 
that week there is a decrease of 2.3%, the 1927 aggregate of 
clearings being $10,470,288,235, and the 1926 aggregate 
$10 720,243,634. Outside of New York City the decrease is 
3.4%, the bank exchanges at this centre having shown a 
loss of 1.6%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the New York Reserve District 
(including this city) the totals are cre by 1.4% and in the 
Philadelphia Reserve District by 7.6%, but in “the Boston 
Reserve District there is a gain of 8.3%. The Cleveland 





Reserve District records a falling off of 2.6%, the Richmond 
Reserve District of 10.1% and the Atlanta Reserve District 
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District falls 





districts: 








ville of 36.6%. 


2.$ 


of 20.3%, the latter due largely to the decrease at the , 
Florida points, Miami showing a loss of 64.7% and Jackson- | 
The Chicago Reserve District has a de- 
crease of 6.2%, the St. Louis Reserve District of 4.2% 
the Minneapolis Reserve District of 3.7%. 
City Reserve District shows a gain of 2.3% 
Francisco Reserve District of 2.4%, but the Dallas Reserve 
behind. 
In the Siewing we furnish a summary by Federal Reserve 


SUMMARY OF BANK CLEARINGS. 


and | 


The Kansas | 
and the San 





























































































































































































































| line or| 

; ' 
Week End. Jan. 22 1927.) 1927. | 1926. | Dec. 1925. 1924. 
Federal Reserve Dists.. $ | $ % | $ 3 
lst Boston....12 cities 602,730,370} 556,498,694; +8.3 483,401,066 438,630,186 
2nd New York _11 6,206,458.016| 6,293,526,953| —1.4| 6,069,268,985) 4,495,397,972 
3rd PhiladelphialO _ 610,356,245, 659,477,606, —7.6, 598,994,285 499,034,627 
4th Cleveland... 8 “ 416,523,107; 427,618,675. —2.6! 392,294,433 360,370,474 
6th Richmond. 6 “ 187,707,081 208,769,441) —10.1! 183,662,048; 183,907,644 
6th Atlanta....13 “ 209,958,773, 263,392,810) —20.3} 200,098,574 201,998,780 
7th Chicago ...20 “ 970,181,188! 1,033,769,309' —6.2 934,072,159 795,458,646 
8th St.Louis ..8 “* 237,799,034; 248,127, 311] —4.2 224,013,689 244,832,330 
9th Minneapolis 7 “ 109,964,570 127,445,836) —3.7/ 123,587,653 100,384,127 
10th Kansas Cityi2 “ 5,799,876! 259,857,113! +2.3/ 251,067,810) 211,676,980 
11th Dalias___--- a 84,901,784| 87,464,599, —2.9 76,893,130) 62,757,892 
12th San Fran_-_17 567,908,191! 554,305,282; +2.4) 469,785,931; 454,578,265 

, ee 129 cities) 10,470,288,235) 10,720,243,634| —2.3| 10,007,139,783| 8,049,027,923 

Outside N. Y. City.._-- | 4,395,641,121) bane oma —3.4| 4,049,142,789| 3,656,792,249 
Canwia__.___ 29 cities! 269,040,805 310,236,316 +15.7' 292,135,089 284,500,587 




















We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 


























Week Ending Jan. 22. 






































































































































Week Ended January 22. 














Clearings at— 
Inc. or 
1927. 1926. Dec 1925. 1924. 
$ 3 % g $ 
First Federal |Reserve Dist|rict— Boston|— 

Maine—Bangor - - 802,354 647,009} +24.0 605,290 628,427 
Portland _-_-_-_-_- 3,849,685 3,299,718} + 16.7 3,232,616 2,526,732 

Mass.—Boston.-_| 545,000,000} 495,000,000} +10.1| 431,000,000} 393,000,000 
Fall River. -.- 2,040,729 2,158,326) —5.5 2,319,892 2,251,356 
Holyoke. . .--.- a a a a a 
Lowell......- 1,239,251 1,147,096 +8.0 1,001,683 1,212,177 
I a iia nile ne a a a a a 
New Bedford -- 1,257,900 1,365,508] —7.9 1,565,161 1,220,048 
Springfield _ - -- 5,928,982 6,623,833] —10.5 5,775,488 4,834,295 
Worcester ---- 3,985,545 3,755,316) +6.2 3,376,753 3,036,000 

Conn.— Hartford 16,232,164 18,398,506} —11.8 13,713,837 12,100,866 
New Haven... 7,487,709 7,348,133) +1.9 6,382,079 6,075,726 

R.1I.— Providence 14,346,400 16,123,600]| —11.0 13,833,300 11,213,100 

N.H.—Manche'r. 559,651 631,649) —11.4 594,967 531,459 
Total (12 cities)| 602,730,370) 556,498,694 +8.3| 483,401,066) 438,630,186 
Second Federjal Reserve Djistrict—-New| York-—|-— 

N. Y.—Albany 5,450,314 5,395,403 +1.0 5,404,516 4,300,354 
Binghamton -. 1,281,300 1,175,645 +9.0 1,050,182 877,300 
“ae 53,884,205 56,519,176} —4.7 52,158,639 41,037,748 
ee 1,029,497 977 ,339 +5.3 1,004,864 654,113 
Jamestown - -_. c1,678,024 1,387,698} +21.0 1,388,831 1,117,922 
New York. .- -_|6,074,647,114/6,169,684,962| —1.6|5,957,996,974'4,392,234,674 
Rochester _ __ 13,443,731 12,133,950] +10.9 10,813,654 8,898,813 
Syracuse. --.-- 5,943,683 5,502,557 +8.0 4,283,514) 3,708,759 

Conn.— Stamford c4,029,833 4, 184, 12€} —3.2 ee ry 2,518,086 

N. J.—Montelair 1,006,428 28,066] +58.2 21,057 449,549 
Northern N. J. 44,063,887 35,958,036] +22.5 31, 8: 50,931 39,600,654 
Total (11 cities) '6,206.458,016 6,26 13, 526, 958 —1}.4\6,069, 268, 985 \4 495, 397 972 
Third Federal |Reserve Dist|rict— Philad|eiphia |— 

Pa.—Altoona ... 1,608,255 1,507,157 +6.7 1,271,992 1,158,035 
Bethlehem . _.- 3,942,459 4.087 ,421 —3.6 3,951,553 3,720,176 
Chester... ..... 1,452,614 1,347,137 +7.58 1,213,130 1,234,510 
Lancaster. _.-. 1,881,547 2,441,27+% 22.9 2,289,312 2,590,957 
Philadelphia .. 579,000,000} 629,000,006 —8.0' 569,000,000} 473,000,000 
Reading... .-- 3,670,013 3,993,857 —8.1 3,551 772 3, 126,114 
Scranton -..-.. 6,475,822 5,764,304] +12.3) 6,630,633 5,260,589 
Wilkes-Barre 4,275,733 3,765,103] +13.5 4,074,551 3,943,530 
, ee 1,639,727 1,797,253 —8.8} 1,468,019 1,206,028 

N. J.—Trenton -- 6,410,075 5,773,096] +11.0) 5,543,323 3,794,684 

Dei.—Wilmingt'n a a a | a a 
Total (10 cities)| 610,356,245! 659,477,606 —7.6| 598,994,285 499,034,627 
Fourth Federlal Reserve Djistrict—Clev eland _ 

Ohio—Akron..-.- 5,336,000 6,871,000} —22.3 9,885,000 8,383,000 
...... =a 3,778,418 4,345,896) —13.0 4,808,792 4,751,943 
Cincinnati 84,067,157 87,529,089} —4.0 71,898,851 67,315,690 
Cleveland ----- 122,654,863] 122,867,405) —0.2| 108,129,345 98,417,662 
Columbus. - --- 16,752,900 16,188,300 +3.5 13,643,900 12,089,400 
Dayton. a a a a a- 
Sa a a a a a 
Mansfield _ 1,811,851 2,268,907} —20.1 1,992,209 2,025,003 
Springfield __ one a a a a a 
Th cceswe a a a a a 
ee... e 4,022,368 6,798, 040} —15.0 4,462,702 3,838,656 

Pa.—Erie------ a a a a 
Pittsburgh_.._| 178,099,550) 182, S14, 038} —2.2| 177,473,634 163, 549,120 
Total (8 cities).| 416,523,107| 427 618,6 675 —2.6 392, 294, 433 360, 370, 474 
Fifth Federal |Reserve Dist|rict—Richm'! ond— 

W.Va.—Hunt’g'n 1,508,858 1,518,337, —0.7 1,754,131 1,703,790 

Va.—Norfolk_--_- 4,754,446 8,911,724] —46.6 8,148,534 6,968,543 
Richmond -.--- 45,904,000 58,236,000} —21.2 52,554,000 59,931,000 

8 .C.—Charleston *2,500 ,000 2,764,780| —9.6 2,561,488 2,476,359 

Md.—Baltimore_| 104,359,100} 111,698,988; —6.3 94,218,267 90,791,952 

D.C.—Washing’n 28,680,677 25,629,612; +11.9 24,425, "628 22,036,000 
Total (6 cities)_| 187,707,081] 208,759,441] —10.1| 183,662,048) 183,907,644 

Sixth Federal Rieserve Distri|ct — Atlanta|— 

Tenn.—Chatt’ga- 48,157,163 8,068,949) +1.1 7,519,234 6,372,207 
Knoxville- . --- *3,200,000 3,125,520| +2.4 3,095,669 3,348 ,836 
Nashville__.-_- 20,649,553 20,345,304 +1.5 19,660,872 20,369,248 

Ga.—Atianta---- 50 427,871 71,701,023; —29.7 58,646,121 61,802,151 
Augusta... -- 1,856,856 2,339,800) —20.6 1,627,084 1,800,000 
ce 1,830,161 1,441,175] +27.0 1,150,259 1,354,597 

Fla.—Jack’nville 23,944,387 37,762,582] —36.6 9,214,705 16,157,852 
Ee 8,305,805 23,500,174| —64.7 8,888,723 3,791,003 

Ala.—Birming’m 23,999,355 26,258,852; —8.6 24,644,755 29,209,898 
| aes 2,080,026 2,104,204 —1.1 1,900,424 2,054,937 

Miss .—Jackson 1,801,794 1,700,000; +59 1,375,000 1,481,316 
Vicksburg -- -- 580,451 571,135 +1.6 3 79,826 467,992 

La.— New Orleans 63,125,351 64,474,092} —2.1 61,995,902 59,192,516 
Total (13 cities) 209,958,773! 263,392,810 —20.3' 200,098,574 





201,998,780 

































































Clearings at— 
Inc. or 
1927. 1926. Dec. 1925. 1924. 
$ $ % 3 $ 
Seventh Feder\al Reserve D| istrict — Chijcago — - 

Mich .— Adrian _- 292,183 261,773) +11.9! 322,646 241,149 
Ann Arbor 1,042,559 946, "489 +10.1 943,914 831,531 
Detroit 177,055,926} 192,789,197; —8.1| 156,949,373] 141,891,807 

Grand Rapids- 8,679,638 9,538,163) —9.0 8,563,797 5,308,399 
Lansing... _-- 2,257,000 *2,306,000} —1.9 2,094,561 2,310.761 

Ind.—Ft. Wayne 2,903,917 2,707,416 +7.2 2,440,598 1,898,621 
Indianapolis. _ 23,149,000 20,590,000} + 12.2 17,878,000 18,104,000 
South Bend. _. 2,858,700 2,821,300 +1.3 2,337,000 2,211,500 

b erre Haute. _- 5,632,035 4,918,130) +14.5 5,507,018 5,399,101 

Wis.—Milwaukee| 43,590,507} 48,498,217] +5.0) 36,735,923) 31,808,098 

Ila.—Cedar Rap- 2,587,214 2,563,043 +0.9 2,381,317 2,143,418 
Des Moines- -_- 9,310,215 10,410,952} —10.6 10,189,582 9,784,224 
Sioux City 6,628,214 7,120,316 —6.9 7,690,315 6,131,062 
Waterloo _- 1,234,627 7 136,792 +8.6 1,293,908 1,138,000 

Ill. —Bk omingto n| 1,350,332 1,804,376} +8.6 1,391,728 1,194,853 

Chicago... .- 669,094,282) 720,248,070} —7.1} 665,601,633) 555,512,764 
Danville. - --- a a a a a 
Decatur... .-- 1,218,592 1,269,974, —4.0 1,313,472 1,046,985 
Peerie.....<«- 4,891,756 5,061,267| —3.4 5,477,479 4.203.382 
Rockford. _.-_ 3,272,328 3,003,426 +9.0 2,512,782 2,002,497 
Springfield. _ 3,132,163 2,780,408} + 12.7 2,447,113 2,296,494 
Total (20 cities)! 970.181,188]1.033,769,309} —6.2| 934,072,159] 795,458,646 
Eighth Federa | Reserve Dis|trict—St. Lo|juis— 

Ind ..— Evansville. 5,224,704 4,998,240 +4.5 4,881,512 4,413,430 

Mo.—St. Louis- - 157,200,000} 162,743,354) —3.6| 143,600,000) 173,300,000 

Ky .— Louisville. 36,857,890 35,322,792 +4.3 34,282,497 29,679,781 
Owensboro. . 448,203 560,836) —2@.0 539,456 429,750 

Tenn .— Memphis 22,116,038 27,477,000} —19.5 25,498,605 24,915,901 

Ark.— Little Rock 14, 180,029) 14,916,644, —4.1 13,059,078 10,608 ,802 

lll.—Jacksonville. 341,248 376,220} —9.3 426,671 227,025 
Quincy .....-. 1,430,922 1,732,225] —17.4 1,725,870 1,257,641 
Total (8 cities) .| 237,799,034) 248,127,311] —4.2| 224,013,689] 244,832,330 
Ninth Federal) Reserve Dis) trict — Minn|eapolis|— 

Minn.—Duluth_- 45,846,620 7,640,263); —23.5 6,745,953 5,027,059 
Minneapolis. - . 68 ,631,942 80,871,057) —15.1 80,381,889 55,690,189 
ene 28,885,211 32,572,974) —11.3 30,089,450 34,520,180 

No. Dak.—Fargo) 1,881,482 1,675,556) +12.3 1,598,019 1,335,148 

8. D. —~ Aberdeen} 1,261,233 1,353,297, —6.8 1,338,367 1,152,151 

Mont.—Billings - 554,835 487,740| +13.7 532,244 375,078 
Helena. .-_..- “| 2,903'247| -2,844'949| +2.0| 2,901,731] 2,284,322 
Total (7 cities)-| 109,964,570] 127,445,836; —3.7| 123,587,653) 100,384,127 
Tenth Federal, Reserve Dis|trict— Kans as Cit)y— 

Neb.—Fremont_. d411,025 328,355| +25.3 402,051 319,497 
Hastings. .---_| 424,365 554,222' —23.5 606,692! 430,819 
Lincoln... ..- | 4,742,270 4,371,724 +8.5 3,876, 163) 3,150,821 
Omaha __. -| 40,109,867 41,903,112 —4.3 & 448,166 33,238,580 

Kan.—Topeka -_! 2,833,081 3,598,814 —21.3 3,926,817) eth yo 4 
Wichita _ .-| 8,975,981 8,296,416 +8.2 7,911,853 7,178,000 

Mo.—Kan. City. 147,488,494} 138,338.808 +6.6] 134,376,691 113; 001,473 
St. Joseph _- 47 625,927 9,292,039, —17.9 9,695,321 7,555,264 

Okla “hy - peng a a ry a a 
——. City - 431,663,645 31,365,598; +1.0 28,097,195 22,360,526 

ad marca a a a a a a 

Colo.—Col. Spgs. 1,153,262 1,027,597) +12.3 988,453 937,953 
Denver... .-_.-- 19,129,688 19,647,638) —2.6 19,771,432 19,641,871 
Ns ween 1,242, 271 1,132,790} +9.7 966.976 886,108 
Total (12 cities)| 265,799, 876 259,857,113) +2.3| 251,067,810) 211,676,980 
Eleventh Fede|ral Reserve |District—Da\las— 

Texas—aAustin -. 1,593,858 1,642,891 —3.0 1,706 698 1,544,000 
SG 54,149,085 55,084,278| —1.7 47,591,484 36,045,863 
Fort Worth_-..| 412,220,681 14,182,620] —13.8 13,347,315 11,185,979 
Galveston. - - -- 11,314,000 11,347,000} —0.3 9,750,455 9,218,690 
Houston. - - a a a a 

La.—Shreveport- 5,624,160 5,207,810; +8.0 4,497,178 4,763,360 
Total (5 cities) - 84,901,784 87,464,599) —29 76,893,130 62,757,892 
Twelfth Feder\al Reserve Djistrict-—San | Franci|sco— 

Wash .—Seattle-_ 43,704,047 49,843,876, —12.3 38,540,613 37,994,120 
Spokane. . -- 11,802,000 11,578,000} —2.1 10,366,000 10,237,000 
ZeOUMme....<«« a a a a a 
Rs owe o 1,292,046 1,324,658} —2.4 1,324,904 1,180,493 

Ore.— Portland _ - 35,303,838 37,620,089 —0.7 32,662,270 32,771,694 

Utah—S. L. City 17,759,619 19,819,708) —10.4 20,319,917 14,150,383 

Ariz.— Phoenix - - a au a a a 

Cal.— Bakersfield a a a a a 
Fresno 3,697,281 3,974,073} —7.0 2,485,757 3,688,616 
Long Beach - - . 7,442,976 7,647,303| —2.7 6,869,625 8,615,846 
Los Angeles___| 202,873,000} 174,098,000} +4-16.1 143,846,000} 156,218,000 
Oakland - - -- 18,374,756 21,525,196) —14.6 19,106,237 15,341,135 
Pasadena -- - -. 8,308,573 7,181,625) +15.7 6,660,741 6,263,998 
Sacramento - - - 8,644,620 8,933,452) +15.7 7,347,403 6,753,232 
San Diego---.- 6,552,087 5,669,113) +15.6 4,574,728 3,589,166 
San Francisco.| 192,790,000; 194,900,000} 1.0} 167,700,000; 150,100,000 
San Jose 2,573,765 2,825,310} —8.9 2,233,872 1,938,919 
Santa Barbara. 1,408,758 1,614,670| —1i2.8 1,229,630 1,172,846 
Santa Monica. 2,164,125 2,642,009} —18.1 1,968,234 2,197,017 
Stockton. 3,216,700 3,108,200 +3.5 2,550,000 2,365,800 
Total (17 cities)| 567,908,191) 554,305,282 +2.4) 469,785,931) 454,578,265 

Grand total (129);— | ' 
eee 10720 243.634 —2.3, 10007 139,763) 8,049 027,923 


Outside N. Y---- 





10470 288,235, 





4,395,641,121'4,550,558,672' 


—3.4 4,049,142,789 3,656,793 .249 








Clearings at— 


Canada— 
Montreal 
Toronto 
Winnipeg - -- 
Vancouver. - -- 
Ottawa... 
Quebec - - - 
Halifax - - 
Hamilton - - - 
Calgary 
St. John 
Victoria 
London 
Edmonton 


Regina 
Brandon -- -- 
Lethbridge - - 
Saskatoon__-- 
Moose Jaw - - 
Brantford _ - 

Fort William - 
New W estminster| 
Medicine Hat- 
Peterborough 
Sherbrooke 
Kitchener 
Windsor - - 

Prince Albert 
Moncton 
Kingston 


: 





| 
oa 


Week Ended January 20. 
































Inc. or 
1927. 1926. Dec. 1925. 1924. 

3 3 % $ *$ 
109,199,538 90,896,995) +19.9 90,361,641 93,321,113 
135,436,790 97,115,628} +39.2 92,406,844 91,738,360 

38,858,820 45,811,308) —15.2 39,414,228 35,610,577 
15,556,011 16,819,244) —7.5 15,639,051 14,308,235 
7,488,480 7,410,493) +1.1 7,283,096 5,204,642 
6,075,312 4,989,610) +21.8 5,287,775 5,446,036 
2,716,518 2,921,251} —7.0 2,735,945 2,494,364 
5,645,127 4,909,193) +15.0 4,267,644 4,958,123 
7,324,462 8,630,395) —15.1 7,257,593 5,905,194 
2,870,754 2,841,616} +1.0 2,260,549 2,283,880 
1,865,969 2,025,073) —7.9 1,736,403 1,713,819 
2,927,324 2,750,774, +64 2,973,357 2,379,391 
4,835,191 4,733,804, +2.2 4,849,298 3,664,139 
3,563,881 4,413,878) —19.3 3,550,073 2,730,645 
531,856 513,775| +3.5 570,759 459,462 
480,414 601,080} —21.1 435,776 395,839 
1,626,059 1,682,111) —3.3 1,322,375 1,445,682 
1,184,145 1,072,677| +10.4 1,117,153 1,198,377 

937,029 914,132) +2.5 732,317 815,340 

824,018 777,767; +6.0 695,898 788,886 

588,492 740,391) —20.5 474,061 490,188 

256,700 267,967| —4.1 246,999 312,654 

728,550 664,622; +9.6 709,206 882,091 

802,803 712,506! +12.6 680,236 725,157 

1,116,213 904,479| +23.4 849,412 834,418 
3,633,616 3,309,987; +9.8 2,631,865 2,791,926 

391,694 317,610} +23.3 340,201) 278,957 

868,114 786,977; +10.4 703,516) 755,310 

707, a 700,973) + +1.0) 601, $18) 567,788 

T ytal (29 cities) Zz 359, 040, 806! 310, 236,316. + 15. 7i 292, 135, 089) 284, 500,587 
b Do not respond to requests for fizures. c Week 


a No longer report clearings. 


ended Jan. 19. 


d Week ended Jan. 20. 


e Week ended Jan. 21. 


* Estimated. 


608 
Commercial andPBiscellaneous Aews 


Baltimore Stock Exchange.— Record of transactions at 
Baltimore Stock Exchange Ja. ; 
clusive, compiled from official sales lists: 
aoe ee Friday Sales ; 

Last for 
Sale | Week. | 
Price. |Low. Shares. 














Range Since Jan. 1. 
Low. | High. 
102 102% 


31% 32% 
232 


Week's Range| 
of Prices. 
High. 





Stocks— Par. 





Amer Wholesale pref. _100 
Arundel Corp new stock . _* 
Atlan Coast L a eo ~ 
Baltimore Trust Co--.-. 
Baltimore Tube. 
Benesch (1) pref 


102% 102% 155) 
32 32%\ 3,040 
232 140 
130 51 
11% 
26% 
250 


san| 


Jan| 
Jan! 

Jan! 
Jan} 
Jan 

Jan} 
Jan) 
Jan) 
Jan 

Jan| 
Jan| 

Jan! 
Jan} 
Jan 
Jan) 
Jan| 
Jan) 

Jan! 

Jan} 
Jan! 
Jan| 
Jan 

Jan) 

Jan 

Jan 

Jan} 
Jan) 
Jan| 
Jan} 
Jan| 
Jan! 
Jan! 
Jan 
Jan 
Jan 
Jan 
Jan| 
Jan! 
Jan) 
Jan 
Jan 


230 
on | 130 
“i00 


Canton Co com 
Century Trust. 50) _ " | 
Ches & Po Tel of Balt pf100 | 116 
Commerce Trust . 100 f | 
Commercial Credit _- . 
Preferred -25 
2 


Preferred B 2! 
Consol Gas, E L & Pow__* 
6% preferred 100 
64%% preferred. 100 
7% preferred- 100 
8% preferred 100 
Consolidation Coal 100 
Continental Trust. 100 
East Roll Mill new stock_*| 
Fidelity & Deposit 50} 
Finance & Guar Co pref_25) 
Finance Co of America. _25) 
Series B .25 
Finance Service class A- 10} 
Ga So & Fla 2d pref 100) - 
Hare & Chase pref. 100) 
Home Credit 
Houston Oil pref v te 
Hurst (J E) Ist pref . 
Manufacturers Finance. 25) - 
lst preferred _ __ 5| 
2d preferred 
Trust preferred 
Maryland Casualty Co 
Merch & Miners new _ -- 
Monon Vall Trac pref 
Mt V-Woodb Milisvtr 100) 
Preferred v tr 100) 
New Amsterd’m Cas Co_ 10) 
Northern Central . -60} __- 
Penna Water & Power_100) - 
Roland Park Homeland— | 
First preferred_____.100)____ 
Sharpe & Dohme pref du i 
Silica Gel Corp__-.- 
United Por Ric Sug com- “a sie 37% 38 | 
ap en Ry & Electric -50 om: 20 20% 
U 8 Fidelity & Guar. _- - 50} - 252 256 4) 
Rights_. _- . -50) ¥ 33% 
Wash Balt & Annap.- . 50) 14 Jan| 
West Md Dairy pref. --50| 51% ; Jan) 
Bonds— 
Balt Spar Pt & C 4 \s- 1953! Jan) 
Century Parkway 63 _.--_-| Jan 
Consol. Coal 58 __._1950 Jan! 
Consolidated Gas 5s__ 1939) Jan) 
General 4s 1954 Jan} 
Consol G E L & P pf 581965) _- Jan| 
6% notes ser A___ __ 1949) _ Jan! 
Elkhorn Coal Corp 6 4s '32) Jan| 
Georgia & Ala cons 58_ 1945) Jan 
Hender Creamery 6s__1946 Jan! 
Lexington (Ky) St 58_1949) Jan 
Md Elec Ry 6%s-____1952)__ Jan! 
Memphis St Ry 5s 1945) - Jan| 
United Porto Rican Sug 7s Jan 
United Ry & E 4s 1949 Jan 
Income 4s 1949 Jan} 
Funding 5s 1936 Jan 
6% notes ‘ 1927 Jan| 100% 
68 when issued 1949 Jan; 98 
Wash Balt & Annap 5s 1941 Jan' 77 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan) 
Jan! 
Jan) 
Jan 


103 4) 
18 4) 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





75% 


29'000 
75.000 


97 4% 
a 


*No. par value. 








National Banks.—The following Pa rar regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 
22—-First National rj in Detroit Lakes, Minn 
Correspondent, P. 8. Peterson, Detroit aaree. Minn. 
22—The Bay Head National Bank’, Bay Head, 
Correspondent, James H. Chafey, Bay Head. N. d. 
APPLICATION TO ORGANIZE Bee ROyeD. 

- 21—The Wheeler National Bank of Interlaken, N. Y 
Correspondent, James K. Wheeler, Interlaken, N. 
Succeeds the banking house of O. G. & D. C. Wheeler, 

Interlaken, N. Y. 
VOLUNTARY LIQUIDATIONS. 

- 18—The Home National Bank of Caldweil, Kan__________- $25,000 
Effective Oct. 18 1926. a agent, Leonard 

Massengill, Caldwell, Kan. bsorbed by the Cald- 
well State Bank, C ‘aldwell, wa 

. 21—The Shenandoah National Bank, Shenandoah, Iowa___- 
Effective Jan. 20 1927. Liquidating Committee: Maxie 

Jewett, R. 8S. Lake and H. E. Ross, Shenandoah, Iowa. 
Succeeded b Shenandoah Nat. Bank, Shenandoah, la. 

- 21—The Tremont National Bank, Tremont, II 

Effective Jan. 20 1927. Liquidating Agent, C. 
Schneider, Tremont, Ill. To be absorbed by the First 
National | Bank of Tremont, Ill. 

. 22—The First National Bank of Hartsv ille, South Carolina 

Effective Jan. 18 1927. Liquidating Agent, Bank of 
Hartsville,S.C. Absorbed by Bank of artsville, 8.C. 


Capital. 
Jan. 


Jan. 


100,000 


40,000 


25,000 








Auction Sales.—, Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By R. L. Day & Co., 


Shares. Stocks. 


Boston: 

$ per sh.; Shares. Stocks. 

20 Atlantic National Bank 260% | 1 York Manufacturing Co 
4 Milford National Bank 40 ‘4 | 1 Hill Manufacturing Co 19% 
"10 Naumkeag Steam Cotton _ _ 169 %4- 170 | 7 Merrimach Mfg. Co., common. __115 
14 Manomet Mills. _........._.. 10 12 Quine’ Market Cold Storage & 

4-8 Pepperell Manufacturing Co___ 15 Warehouse Co., com 

6 Nashua ny er pref 2 American Glue Co., pref 

5 Farr Alpaca ; |6 units First People’s Trust 

3 units Mutual Finance Corp 


4635-43 10 Greenfield Tap & Die Corp., 8 
46 Grinnell Manufacturing Co_65 4-654 preferred of seeing a) 


= E Lnamewe 8 — Mills 234 | 4 units Mutual Finance Corp 
verett 15}4 ; 10 Puget Sound Power & Light Co., 
25 Newmarket Mfg. Co 0 a prior pret ” 
+4 = : Sound Pow. & Light Co., 


$ per share. 
34 


3 Naumkeag Steam Cotton Co_.-. 1693 \% 


THE CHRON NICLE 


22 to Jan. 28, both in-| 











[ Vou. 124. 





Shares. ‘Stocks. S per sh. Shares. Stocks. per share. 
100 North Boston Ltg. Prop., pref. T1044 12 gg «tage gg 00 me Lact 854 
25 President Suspender Co., pref... 40% |5 Amer. Mig. Co 100 
50 Tenn. East. Elec. Co., 6% pref. 89% | 2 Boston Insurance Co_ 
80 Worcester Suburban Elec. in | 25 Southern Groceries, class A 
a CN cde Rie a erin 64% | 15 Plymouth Cordage Co 125 
38 Plymouth Cordage Co | 17 Malden & Melrose Gas Light 
30 units First People Trust Co., par 
3 units Mutual Finance Corp 71% is units Commercial Finance Corp... 52 
5 Converse Rubber Shoe Co., com. 28% | 100 Massachusetts Investors Trust, 
5 Converse Rubber Shoe Co., pref. 70% par $50 
3 units Mutual Finance Corp 71% 8 Merrimac Hat Corp., com 160% 
10 Converse Rubber Shoe, com__.. 28% | 25 Brockton G. Lt. Co., par $25... 51 
10 Converse Rubber Shoe, pref.... 70% | 
50 — Electric Welding Co., Bonds. Per cent. 
| $100 Central Vermont Rwy. Co. 5s, 


3654| May 1930 
By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ on sh. 
10 Old Colony Trust........--.--337 12 Bay State Fishing Co., pref..._. 14 
10 Citizens National Bank -------- 137 20 Worcester Electric Light Co._...149% 
44 Nationa] Shawmut Bank 256% | 3 Atlantic Coast Fisheries, pref._... 83 

5 Atlantic National Bank. _._._...260% | 10 Atlantic Coast Fisheries, pref.._.101% 
3 Webster & Atlas National Bank __223 4 Cambridge Gas Light Co-_-_-.82, ex-div. 
110 Saco Lowell Shops, Ist pref. nt 4 % | 1 Commercial Fin. Corp. unit 

10 Hamilton Woolen Co 4 Massachusetts Lighting Cos 

80 Nonquitt Spinning Co 26 Sullivan Machinery Co % 
30 Naumkeag Steam Cotton 23 Grinnell Man Corporation..... 65% 
5 Nashua Manufacturing Co- -- ~~~ 25 Turners Falls Pow. & Elec. Co_.193 
18 National Fabric & Finishing - - - - 32 B. J. Baker & Co., class A 

10 Quissett Mills ssa a 60 York Utilities 

30 Arlington Mills- 
50 Pepperell Mfg 

5 Nashua Mfg. Co 
28 Lancaster Mills- 
10 Boston Mfg. Co., 
15 Otis Co 

40 Gosnold Mills 





“104% 
«ar 
6, ex div. 

* Sek 


125 Walter Baker & Co., Ltd_ 

| 51 Blackstone Val. Gas & Elec. Co. “105 
50 G. Siegel Corp. of America 8% 
pref__-. : | Ist pref.;G. Siegel Corp. of Amer- 

: oid | fea, 6% 2d pref 11 
| 10 First Peoples Trust special units § 
3 Mutual Fin Corp units - 71 4-72 | 30 George H. Adams Co., prcef-- 

2 State Street Exchange " 324%\9 F. L. Horton Corp 

4 First Peoples Trust units__..... 70 30 F. L. Horton Corp., pref 

137 Springfield Gas Light Co .. 65 60 F. L. Horton Corp., prior pref- 

10 Flintkote Co., pref 104% | 25 Needham Tire Co 

7 Merrimac Hat Corporation._....160 |100 Needham Tire Co., pref_.-- 

2 Haverhill Electric Co 79%, 10 Plymouth & Brockton Street 

20 R. Marston Co., pref ts ))—l a OE! See 

5 Commonwealth Gas & El. Co., pf. 82%! 133 Mass. Cities Realty, part. pf_ 

50 Western Mass. Cos., w. 1 48 /|10 The Wids Co - 

10 Winchester Co., Ist pref._..... 53 +: 20 The Wids Co., 

3 Lamson & Hubbard Corp., 7% . 59%} 

5 Central Mass. Lt. & Pow. Cc dg ~ Bonds. 

12 Great Northern Paper Co-_----- 292 4 | $2,000 Washington Central Trust 7s 

3 Bay State Fishing Co. 1940_ g 

1,250 North Boston Ltg. Prop., w.i. | $1,000 North Pac ‘king & Provision 
2%;-27-16| Co. 5s, Jan. 1945 99 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh. Bonds. 

25 Hudson Trust Co. (N. J.)-_.---- 620 $330,000 La. & N.W. 

25 Hudson Trust Co. (N.J.)------ 625% 5s, due Anril 1 1935 

20 James H. Dunham & C' >. .U0U Middle States Oil 

30 Anticor Mfg. Co., par § 10 Corp. 7% ser. sec. gold notes, 

16 2-3 United Confectiscers Sup- catul Aug. 1 1924. Last)>$300,000 
ply Co., par $25 a maturity being Feb. 1 1929. 

160 Hudson Dispatch, pref... 51.000 lot Metropolitan Trust Co. ctf. 

75 Milw. G. Lt. Co., com., par $50. 95 of deposit No. 57 

5 Tyson Co., Inc., pref | $2 $100 381 Park Ave. Corp. Ist M. 

5 Tyson Co., Inc., com., no par____f lot 64s, Jan. 1 1928 

Sundry accounts receivable amount- $100 Embassy Apts. Ist M. 6s, 
ing to approximately $8,043 26_$25 lot 

1,000 Hard Shell Min. Co., par $1- | 

40 Mother Goose Oil Co., par ~- 

30 Physicians Medical Hotel Co 
pref., par 310 

15 Physicians Medical Hotel Co., 
com., no par 

500 Engineers Petrol. Co., par $1-_- 

30 Kendall Products Corp., 
no par > 

41 Kendall Products Corp., com., 
no par 

100 Williams 
Co., par $5 


a pref = 


lot 


$200 Embassy Apts. lst M. 6s, 
May 1 1934 
$300 Concourse Plaza Apt. Blidg. 
ist M. 6s, Aug. 1 1938__..__-- 
$1,200 Kew Plaza Apts. Ist M. 
7s. April 1 1934-1931 
$1,000 220 East 18th St. Apts. ist 
M. 648, Jan. 1 1936 
$100 Bestbern Apts. 
May 1 1930 
$100 20 Nassau St. Bidg., Prince- 
ton, N. J., lst M. 7s, Apr. 1 1937. 
$100 120 West 70th St. Apts. Ist 
3,055 Black Diamond ‘Anthracite ey a ds © Be censnencese 
Coal Co., par $1 | $100 Cliveden Hall Apts. lst M. 7s, 
2,500 Laugham Cobalt Mines, Ltd., EF eae ¢ 
par $ $50,000 bond & 2d M. on premises 
7,750 Cymrik Gold Mining Arsoc., No. 2 East 129th St., Boro. of 
par Manhattan, City of N. Y., with 
1,900 reorganized Silver King Di- interest at 6% from May 8 1926. 
vide Mining Co., Subj. to prior M. of $73,000_ $5,000 lot 
8 Mackenzie Oil & Drilling Co., $6,000 bond & 2d M. on premises 
ad $ | No. 8 East 129th St., Boro. of 
Bonds. Manhattan, City of N. Y., re 
$1,000 No. 2 Park Lane West Apts. | duced to $5,400 with interest at 
lst M. 6}48, March 11936_..... 90 | 6% from Dec. 4 1926 $2.550 lot 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.\| Shares. Stocks. 

(2?) Equitable Loan Society, pref., 6 Chelten Trust Co 
with 5,000 shs. com. as bonus... 80c., 1 Guarantee Trust & Safe Deposit 
400 Equitable Loan Society, pref., 31 

with 100 shs. com. as bonus_____ 80c. 
12,000 Charies F. Noble Oil & Gas 
Co. com., par $1 
375 Marquette Oil Co., 
40 Scranton Life Insurance Co___. 12% 
195 Camden Fire Insurance Ass’n_ 15% 
10 Haddonfield National Bank --__._276 
7 First Nat. State Bank, Camden, 
Dennditebsiudbnae sticansuadeie 381 
4 Phila. Bourse, com., par $50_._.. 26% 
1 Phila. Wholesale Drug Co., com 605 
3 Phila. Wholesale Drug Co., pref_116 
5 Midvale Co., com. 23 
6 Manheim Trust Co., ‘ 60 
3 Phila.-Girard National Bank____665 
22 Franklin-Fourth St. Nat. Bank - 600 
3 First Nat. Bk. of Philadelphia- aon 
5 Queen Lane National Bank 
10 Eighth Nat. Bk. of Philadelphia. 1001 
53 National Bank of Commerce- -_250 
30 Kensington Nat. Bank, par $50_200'4 
5 Allegheny Title & Tr. Co., par $50 60 
Bank of North America & Trust Co. 
as follows: 3 at 391; 4 at 390; 3 at 
387 42: 5 at 386%; 5 at 38644; 5 at 
38516. and 4 at 385% 
2 Continental Equitable Title & 
Trust Co., par $50 
10 Jefferson Title & Trust Co., 


Ist M. 7s, 


Incandescent 








Per cent. 


25 Guarantee Trust & Safe Deposit.310 4% 
13 Peoples Bk. & Tr. Co., par $50-200 
17 Finance Co. of Pa., 2d pref___-301 
2 United N. J. RR. & Canal Co_.209 
2 Reliance Insurance Co., par $10. 22% 
40 Commonwealth Casualty Co., 
par $10 
167 Folwell Brothers Co 00 
10 Horn & Hardart Baking Co., 
Philadelphia 260 
69 Phila. Bourse, pref., par $25_... 25 
25 Phila. Bourse, pref., par $25._... 25 
8 Phila. Bourse, com., par $50_... 26% 
10 F. G. Vogt & Sons, Inc., pref., 


par $10__$100 lot 


10 Hare & Chase, Inc., 
10 Hare & Chase, Inc., 
10 Hare & Chase, Inc., 
4 Overbrook National Bank 
10 Victory, Inc 


Rights. $3 per Right. 
12 Central Trust & Savings Co___.108% 
10 Central Trust & Savings Co_---_106 
77 Central Trust & Savings Co_.-__103 
2-3 Central Trust & Savings Co-_--.100 


Bonds. Per" cent. 
$1,000 Tiona refunding 6s, 1936... 93% 
$5,000 Quaker City Cold Storage 

Co. conv. deb. 6s. 1941 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per sh.\ Shares. Stocks. 
1,000 Night Hawk, par $1 4c. 500 Chaput Hughes, par $1 
200 March Gold, par 10c 17c. | 5 Buff. Niag. & East. Pow., pref., 
5 Buff. Niag. & East. Pow., no par. 29c.| 
50 Strab Oil, par $25 $2 lot | 
By Weilepp Bruton & Co., Baltimore: 
Shares. Siocks. $ per sh Bonds 
100 Kentucky Counties Oil Co., pf- "32 lot 31,000 Baltimore & Annapolis 8 
2 Lyric Co., par $25 16 1946 
32 Seaboard Ins. Co., par $10 


pref 
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DIVIDENDS. iS ‘ Per | When Books Closed. 
Name o, . a Day " 
Dividends are grouped in two separate tables. In the ecomnens Con. Peas vrer-satnceta 
first we bring together all the dividends announced the . gitieceliancows (Concluded) . 
current week. Then we follow with a second table, in | yirmony M eatres (Can.), pref../ 3}4 |Mar.31/ Holders of rec. Feb. 28 
mania, ills, pref. (quar.).........- 1% |Feb. 1) Holders of rec. Jan. 27 
which we show the dividends previously announced, but Harrie Seybold-Potter, pret. @ mos.)---| *$1-17|Feb. | 1|*Holders of ree. Jan. 25 
Schaffner arx, Inc., com.(qu.)} 1% . 28 olders of rec. " 
which have not yet been paid. Common (extra)...........__...... 2 |Feb. 28| Holders of rec. Feb. 14 
The dividends announced ths week are: Hayes Wheel, preferred (quar.)__.____- *1% |Mar. 15\*Holders of rec. Feb. 25 
Hibbard, Spencer, Bartlett & Co (mthly)| 30c. |Jan. 31| Holders of rec. Jan. 27 
Per | When Books Closed. Monthly Sind bab bedi cebeasctoek 30c. |Feb. 25) Holders of rec. Feb. 18 
é Name of Company. Cent. \Payable.| Days Inclustee. PN ii intoneindsonnshdnecceses 30c. |Mar. 25; Holders of rec. Mar. 18 
( | Hollander (A.) & Son, Inc. (quar.)..._- 62¢c.|Feb. 15| Holders of rec. Feb. 1 
Railroads (Steam). | Household Products (quar.)_......._.- *87\¢c|Mar. 1\*Holders of rec. Feb. 15 
Central RR. of New Jersey (quar.) _-_--- *2 Feb. 15|*Holders of rec. Feb. 1 Houston Oil, preferred___............- *3 Feb. 1|*Holders of rec. Jan. 20 
Cleveland & Pittsburgh, quar. (quar.) __ *87 1 ¥6e| Mar. 1|*Holders of rec. Feb. 10 Hunt Bros. Packing, class A (quar.)__..| 50c. eb. 1) Holders of rec. Jan. 15 
Special guaranteed (quar.)______._-_- 50c.|Mar. 1|*Holders of rec. Feb. 10 ease UA eae *25c./Mar. 1\*Holders of rec. Feb. 15 
Cripple Creek Cent al, pro‘.(quar.)..--| * meer. Sitmianners 6:08. WUD. BB | | BIR 60 cnn tcc e caecessccccccccs *12\¢e|Mar. 1\*Holders of rec. Feb. 15 
Delaware & Hudson Co. (quar.)_..__-- ' ly |Mar. 21 *Holders of rec. Feb. 26 am oF Oil & Gas (quar.).......-- 25c. |Apr. 18} Holders of rec. Mar. 31 
Green Bay & Western (annual) ____-_-_- |Feb. 7| Holders of rec. Feb. 4 Inland Steel, com. (quar.)-_.......-... *62\4c|Mar. 1)\*Holders of rec. Feb. 15 
Illinois Central, common (quar.)__-.--- “1% |Mar. 1|*Holders of rec. Feb. 4 |. Preferred RES *1% |Apr. 1|*Holders of rec. Mar. 15 
NE Re at RIE Mar. 1|*Holders of rec. Feb. 4 International Silver, com. (quar.)_____- 14 |Mar. 1| Holders of rec. Feb. 15a 
a Hend. & St. Louis, com-_--_----- °3% Feb. 15\*Holders of rec. Feb. 1 Jones & Laughlin Steel, com. (quar.)_...| *144 |Mar. 1)*Holders of rec. Feb. 15 
Sits neal Sea *2 Feb. 15|*Holders of rec. Feb. 1 Preferred (quar.)..................| *1% |Apr. 1|*Holders of rec. Mar. 15 
New ——. Texas & Mexico (quar.)._._| *1% |Mar. 1|*Holders of rec. Feb. 15 Keiner-Williams Stamping (quar.)_____- 40c. |Jan. 30} Holders of rec. Jan. 25 
Norfolk & Western, common (quar.)...| *2 Mar. 19|*Holders of rec. Feb. 28 Kinney (G. R.) & Co., Inc., pref. (quar.)} 2 Mar. 1| Holders of rec. Feb. 18a 
Pennsylvania RR. (quar.)......._-.--- *87 c| Feb. 28|*Holders of rec. Feb. 1 Laclede-Christy Clay Prod., com. (quar.)| 50c. |Feb. 1| Holders of rec. Jan. 21 
Reading Company, Ist pref. (quar. Poem *50c.|Mar. 10|*Holders of rec. Feb. 18 Lake of the Woods Milling, com. (quar.)| 3 Mar. 1| Holders of rec. Feb. 19 
Public Utilities. | POE GUI in 6 caiesdvuponcene 1% |Mar. 1) Holders of rec. Feb. 19 
Bangor Hydro-Electric, common (quar. | 1% |Feb. 1| Holders of rec. Jan. 17 Lehigh Coal & , HATED ee $1 Feb. 28| Holders of rec. Jan. 31 
Brooklyn City RR. (quar.)........---- 10c. |Mar. 1| Holders of rec. Feb. lia Dp ietieGhdernthasesbebbacann dis 25c. |Feb. 28) Holders of rec. Jan. 31 
Brooklyn Edison Co. (quar.)_....----- *2 Mar. 1)|*Holders of rec. Feb. 10 Lima Locomotive Works, com___.____- $1 Mar. 1| Holders of rec. Feb. 15 
Cedar Rapids Mfg. & Power (quar.)....| *% |Feb. 1)|*Holders of rec. Jan. 31 Lindsay Light, pref. (quar.)......____. *17\¢c\Feb. 15|*Holders of rec. Feb. 10 
Charlestown Gas & Elec. (quar.)_------| *$1.50 Feb. 1)\*Holders of rec. Jan. 20 Preferred (in full of all accum. divs.) __| *#35c.|Mar. 15|*Holders of rec. Feb. 10 
Electric Finance Corp., preferred ----_-- \h$3 |Feb. 1) Holders of rec. Jan. 21 Rt Se i *3 Feb. 1|*Holders of rec. Jan. 27 
Empire Gas & Fuel, 8%. pref. (monthly) - 66 2-3c|Mar. 1| Holders of rec. Feb. 154 | Marmon Motor Car (quar.).__________ *$1 Mar. 1/|*Holders of rec. Feb. 15 
Seven per cent preferred (monthly) --.|58 1-3c|Mar. 1| Holders of rec. Feb. 15a | Mar in-Parry Corp. (quar.).......__-- . |Mar. 1| Holders of rec. Feb. 15a 
Kentucky Utilities, junior pref. (quar.)_|*87¢c|Feb. 20 *Holders of rec. Feb. 1 Massey-Harris Co., Ltd., pref. (quar.)__ 1% |Feb. 15| Holders of rec. Feb. 5 
Penna.-Ohio Pow. & L., 8% pref. (qu.)- May 2) Holders of rec. Apr. 20 Missouri Portland Cement (quar.) ..-__-_- ec. |Feb. 1) Holders of rec. Jan. 21 
Seven per cent preferred (quar.)----- 1% |May 2 Holders of rec. Apr. 20 Morse Twist Drill (quar.)........____- *$1.50|Feb. 15|*Holders of rec. Jan. 27 
7.2% preferred (monthly) ........---. 60c. |Mar. 1| Holders of rec. Feb. 21 Motor Products Corp., com. (quar.)....|*50c. |Feb. 1/*Holders of rec. Jan. 20 
7.2% preferred (monthly) _........-- | 60c. |Apr. 1| Holders of rec. Mar. 21 NN OOD ko. . nc cccceneccce *$1.25|Feb. 1/*Holders of rec. Jan. 20 
7.2% preferred (monthly) .......---- | 60c. |May 2) Holders of rec. Apr. 20 Motor Wheel Corp., pref. (quar.)__.__- 2 Feb. 15| Holders of rec. Jan. 31 
6.6% preferred (monthly) -.........-- 55c. |Mar. 1) Holders of rec. Feb. 21 National Brick, pref. (quar.)._.....__- 1% |Feb. 15) Holders of rec. Jan. 31 
6.6% preferred (monthly) -......-..-- _ Apr. 1| Holders of rec. Mar. 21 New Jersey Zinc (quar.)_........._--- Feb. 10| Holders of rec. Jan. 20 
6.6% preferred (monthly) -_-...-.--.-- 5c. |May 2) Holders of rec. Apr. 20 | Ontario Steel Products, com. (quar.)___| 1 Feb. 15| Holders of rec. Jan. 31 
Peoples Lt. & Pow., “om. A (mthly.)- “=| #200: Feb. 10|*Holders of rec. Jan. 31 eS eee eee 1% |Feb. 15) Holders of rec. Jan. 31 
Common B (montaly) RS aS |*20c. |Feb. 10\*Holders of rec. Jan. 31 Pathe Exchange, Inc., pref. (quar.)....| 2 Mar. 1| Holders of rec. Feb. 9 
Seven per cent preferred (monthly) -- - | #58e. Feb. 10|*Holders of rec. Jan. 31 Phillips-Jones Corp. (quar.).......__-. *$1 Mar. 1|*Holders of rec. Feb. 20 
Phila. & Western Ry., common (No. 1)_|*50c. |Fce*. 15|*Holders of rec. Feb. 5 Phoenix Hosiery, lst & 2d pref. (quar.(__| *134 |Mar. 1|*Holders of rec. Feb. 17 
Public Serv. Corp. of N. J., com. (quar. )| 50c. |Mar.31| Holders of rec. Mar. 4 | Pierce, Butler & Pierce, 8% pref. (quar.)| 2 |Feb. 1| Holders of rec. Jan. 20 
Seven per cent preferred’ ee 1% |Mar.31| Holders of rec. Mar. 4 Seven per cent preferred (quar.) - ~~ 1% |Feb. 1) Holders of rec. Jan. 20 
Eight per cent preferred (quar.)--. ~~ -- 2 (|Mar.31)\ Holders of rec. Mar. 4 Planet Steamship Corporation___._.__- $1 Feb. 11| Holders of rec. Feb. 1 
Six per cent preferred (monthly) - - .-~- 50c. |Feb. 28) Holders of rec. Feb. 4 Pratt & Lambert, com. (quar.).._._.__- *75¢c.\|Apr. 1|*Holders of rec. Mar. 15 
Six per cent preferred (monthly) - - - -- 50c. ‘Mar. 31| Holders of rec. Mar. 4 | Pressed Steel Car, preferred (quar.)....| 1% |Mar.31| Holders of rec. Mar. 1 
Public Serv. Elec. & Gas, 7% pref. (qu.)-| *13%4 ,Mar. 31|*Holders of rec. Mar. 4 | Providence Ice, 2d pref. (quar.).....__. 1% |Feb. 1| Holders of rec. Jan. 26 
Six per cent preferred (quar.)__.----- *1% \Mar. 31\*Holders of rec. Mar. 4 ae Ge, GOD. GHP) on ccccccccccccce *37\¢e|Mar. 1)|*Holders of rec. Feb. 10 
United Rys. & Elec. (Balto.), com. (qu.)| 50c. |Feb. 15) Holders of rec. Jan. 29 ee eae ae *12%c|Mar. 1|*Holders of rec. Feb. 10 
Washington (D. C.) Gas Light____-_-- 90c. |Feb. 1) Holders of rec. Jan. 15 Quissett Mill (quar.)................. *2 Feb. 15|*Holders of rec. Feb. 5 
West Penn Railways.6% pref. (quar.)--| 1}¢ |Mar. 15) Holders of rec. Feb. 25 | Rice-Stix Dry Goods, com. (quar.) ----- 37\%c.\Feb. 1] Holders of rec. Jan. 15 
Banks. Rolls-Royce of America, Inc., pref. (qu.)| *$1.75|Feb. 15|*Holders of rec. Jan. 31 
Amalgamated (quar.)...............- re Feb. 1| Holders of rec. Jan. 25¢ | Sagamore Mfg. (quar.)_......-_.---_-- *2 Feb. 3|*Holders of rec. Jan. 26 
National City (interim) --.......-..-.-- | 3 \Feb. 15| Holders of rec. Feb. 5 Savage Arms, com. (quar.)...._.._.--- *$1 Mar. 1/|*Holders of rec. Feb. 15 
National City Company (interim) - ----_- | 2  |Feb. 15) Holders of rec. Feb. 5 First preferred (quar.)_.........._.- *1% |Apr. 1|*Holders of rec. Mar. 15 
Fire Insurance. Second preferred (quar.)........---- *1\44 |May 16/*Holders of rec. May 1 
i ilies lies dtiatatla ba nani die Hts Jan. 26; Holders of rec. Jan. 254 | Scotten, Dillon Co. (quar.)............|*30e. |Feb. 15|*Holders of rec. Feb. 7 
United “a 0 ELE PD LES *8 Feb. 1)| Holders of rec. Jan. 25 PE OEE ATR DIMER B *70c. |Feb. 15|*Holders of rec. Feb. 7 
Epa eta a are ae *8 May 2) Holders of rec. Apr. 25 Scruggs-Vandevoort-Barney D. G.,com.| 2 Feb. 1] Holders of rec. Jan. 21 
Shawmut Mfg., pref. (quar.)_......--- *1% |Mar. 31|*Holders of rec. Mar. 21 
Miscellaneous. Skouras Bros., cl. A eile aa iE ee 75¢c.|Feb. 2| Holders of rec. Jan. 27 
Acme Wire Co., pref. (quar.)........--.| 2 Feb. 1| Holders of rec. Jan. 22 Smith (A. O.) Corp., com. (quar.)-.---- $1 Feb. 15| Holders of rec. Feb. 1 
American Chicle, com. (quar.)_....--.-- *75¢c.|Apr. 1|*Holders of rec. Mar. 15 Preferred (quar.).....--...-..---.- 1% |Feb. 15| Holders of rec. Feb. 1 
lO ee *1% |Apr. 1)\*Holders of rec. Mar. 15 Stewart-Warner Speedometer (quar.).._| $1.50|Feb. 15| Holders of rec. Jan. 31a 
Amer. Dept. Stores, Ist & 2d pf. (No. 1)_| *1% |Feb. 1|/*Holders of rec. Jan. 20 Stromberg-Carlson Telep. Mfg. (quar.)-| *25c.|Mar. 1] -..----.------.---.-- 
American Home Products (monthly)...| 20c. |Mar. 1| Holders of rec. Feb. 15a I C14: 6 botnadeounsensceusenns 
American Metal, com. (quar.)_....---- \*75e. |Mar. 1)\*Holders of rec. Feb. 18 Taber Mill. preferred (quar.)_.....-.-.-- *144 |Feb. 1|*Holders of rec. Jan. 19 
i Es beck vadilwien odes *1% |Mar. 1)|*Holders of rec. Feb. 19 Texas Pacific Coal & Oil (quar.).....-- 15c. |Mar. 31} Holders of rec. Mar. 10 
American Radiator, com. (quar.) ------ . 25 Mar. 31; Holders of rec. Mar. 15 Union Cotton Mfg. (quar.)........---- *q\4 |Feb. 1)*Holders of rec. Jan. 26 
OS a eee 1% \Feb. 15| Holders of rec. Jan. 31 Union Tank Car (quar.)........------ 1% |Mar. 1| Holders of rec. Feb. 10 
American Railway Express (quar.) - -- - "| *$1 50! Mar. 31 *Holders of rec. Mar. 17 United Biscuit, class A (quar.)_-.--.----- |*$1 Mar. 1|*Holders of rec. Feb. 10 
Amer. Tobacco, com. and com. B (qu.)_| $2 Mar. 1; Holders of rec. Feb. 10 United Drug, common (quar.).....-.-- Re! Mar. 1| Holders of rec. Feb. 15 
Amparo Mining (quar.)___....-.-.---- a5 \Feb. 10, Holders of rec. Jan. 31 U.8. Hoffman Machinery (quar.)--_-_-- \*75c. |Mar. 1\*Holders of rec. Feb. 18 
Bachmann, Emmerich & Co., Inc., | | Oe ae i: ~ al eS \*25c. |Mar. 1|*Holders of rec. Feb. 18 
gk eer 2 \Jan. 31 Not closed United States Steel Corp.. com. ‘quar.).| 1% |Mar. 30) Holders of rec. Feb. 28a 
Bates Manufacturing ___........-...-- | *4 \Feb. 1,\*Holders of rec. Jan. 26 Protetved (quar.)......-..-4/7...... | % \Feb. 26) Holders of rec. Jan. 29a 
Bethlehem Steel, pref. (quar.)........-| *1%4 |Apr. 1)\*Holders of rec. Mar. 5 U.S. Stores Corp., Ist pref. (quar.) - ---- 1% |Mar. 1) Holders of rec. Feb. 194 
Bond & Mortgage Guarantee Co. (quar.)| 4 |\Feb. 15 Holders of rec. Feb. 8 Van Raalte Co., pref. (quar.)_.__.....--| *1% |Mar.,» 1|\*Holders of rec. Feb. 15 
British Columbia Fish & Pack (quar.)_.| 14 |Mar.10 Holders of rec. Feb. 28 Va.-Carolina Chemical. “rior pref. €qu.)| *1%4 |Mar. 1)*Holders of rec. Feb. 14 
Brunswick-Balke-Collender Co., com_--| 75c. |Feb. 15 Holders of tec. Feb. 5 White (J.G.) Engiy . Co., pf. (qu.)) 1% |Mar. 1) Holders of‘rec. Feb. 15 
Butler Brothers (quar.)............-... 62\%c.\Feb. 15 Holders of rec. Jan. 29 Will & Baumer Cay com. (quar.)__. .| 25c. Feb. 15| Holders of rec. Feb. 1 
Celite Company, common (quar. )------| 50c. |Feb. 1 Holders of rec. Jan. 25 Wolverine Portlay Jement at (quar.).... *14 Feb. 15 *Holders of rec. Feb. 5 
Class A & B preferred (quar.) - -- ----- | 1% Feb. 1, Holders of rec. Jan. 25 * 

Centrifugal Pipe (quar.)...._______- | *25¢.|Feb. 15 *Holders of rec. Feb. 7 Below we ve the div dends pecan in previous weeks 
Childs Company, common (quar.) - ---- | 60c. |Mar.10 Holders of rec. Feb. 25a a _ 
Common (payable in no-par com. stk.)| fl Apr. 1, Holders of rec. Feb. 25a and not ye alc. This list does not include cee ble 

Common (payable in no-par com. stk.)| fl |July 1, Holders of rec. May 27a nounced this week, these being given in the preceding table. 
Common (payable in no-par com. stk.)| fl \Oct. 1 Holders of rec. Aug. 26a | Wh B Closed. 
Common (payable in no-par com. stk.)| f1 |Dec. 30 Holders of ree. Nov. 25a . | Per |p, ante | D or 
Preferred (quar.)........-...-.-.--| 1% \Mar. 10 Holders of ree. Feb. 25a Name of Company. | Cons. |Payante. — , 
Chili Copper Co. (quar.)_.........---.. *62 440) ADE 1 *Holders pe rec. — 4 Sabienndin thennat | 
eS ear * 5,*Holders of rec. Feb. 1 . . 
prea ag ae se Ss a ah “aie ing He .*Holders of rec. _ 27 Alabama Great Southern, preferred - - - .- $1.75 | Feb. 14 peneere po rec. = 44 
Congoleum-Nairn Co., pref. (quar.) ____| *1% |Mar. 1,*Holders of rec. Feb. 15 Preferred... .-..------------------- |; $1. 75) Feb. - ey mete of rec. oo, 14 
Consolidated Cigar Corp., pref. (quar.) _| 1% \Mar. }| Holders of rec. Feb. 16a Preferred (extra) - ..-.-------------- 50c. |Feb | s2o:Gers be res. jun. 286 
Consumers Company, preferred__-_-__- *3\4 |Feb. 20 *Holders of rec. Feb. 10 | Atchison Topeka & Santa Fe. com. (qu.)| 1% |Mar. | pa et eo ake 
Crown Willamette Paper, Ist pref. (qu.) *$1. 75 Apr. 1 *Holders of rec. Mar. 15 Common (extra) ....---------------| 75c. |Mar. 1] Holders of rec, Jan. 
Cumberland Pipe Line (quar. ctakiotneel Sh Lxwebneel ahbeundeiasebateekica ee eT j 2% Feb. 1) Holders of rec. Dec. 31a 
ee ~ Hie a Pehs a, VPRO Bap ask cates a : Baltimore & Oblo, com. (quar.)..----.-- 2s . Mar. 1) Holders of rec. Jan. 154 
Curtiss Aeroplane & Motor, pref______- | 33. 50|\Mar. 15| Holders of rec. Mar. i Common (extra). .-..------------- | a —— = _ i 
Deere & Co., preferred (quar.)_______- | *1% ‘Mar. 1, *Holders of rec. Feb. 15 Preferred (quar.)..-..-------------- | far. 2) Holders am Feo. Deo. 30a 
Preferred (account accum. dividends) - *h 75c.|Mar. 1|*Holders of rec. Feb. 15 | Canada Southern. .-.---------.------ 14 jFeb. 1) re mapa pong j 1 15a 
Delaware Division Canal__--_____---- $1 |Feb. 15 Feb. 6 to Feb. 14 | Cuba RR., pref. (quar.)-.------------ 13 ie fo oo oe a 
Diamond Match (quar.)________-____- | *2  |Mar. 15 *Holders of rec. Feb. 28 Great Northern, preferred. .._..------ | 2% |Feb. 1] Holders of rec. Peo. ' 
Dominion Textile, common (quar.) --- -- | $1.25\Apr. 1! Holders of rec. Mar. 15 Hudson & Manhattan. vreferred- ------ 2% |Feb. 15| Holders of rec. Feb. 1a 
Preferred (quar.)_...........-_-..- | 1% |Apr. 15| Holders of rec. Mar. 31 | Loternat. Rys. of Cent. Am., pf. (qu.)--| 1% |Feb. 15, Holders of rec. Jan. re 
Dow Chemical, com. (quar.)_..--_-_-- \*$1 |Feb. 15\*Holders of rec. Feb. 5 | Louisville & Nashville. ..-.-----.----- 3% |\Feb. 10, Holders of rec. Jan. sae 
Preferred (quar.).......____------ _| *1% |Feb. 15 *Holders of rec. Feb. 5 | Mahoning Coal & RR., com. (quar.)-...- ise 60/Feb. |1| Holders of rec. = soe 
Erie Steam Shovel, com. (quar.)_____-- \*62'<c\Mar. 1 *Holders of rec. Fev. 14 | Michigan Central. --._..--..--------- 1734 |Jan. 29) Holders of rec. Dec. ; 
Preferred (quar.).........__.-__.-- *1%{ |Mar. 1/*Holders of rec. Feb. 14 | Mine Hill & Schuylkill Haven._.------ | $1.25 |Feb. 1) Jan. 14 to Jan. 31 
Fair (The) (monthly) ............_._-- |*20c. Mar. 1 *Holders of rec. Feb. 20 Missouri-Kansas-Texas, pref. A (quar.) - j 1% |Feb. 1| Holders of rec. Jan. 15a 
es *20c. |Apr. 1 *Holders of rec. Mar.20 | Nashville Chattanooga & St. Louis----- 3% |Feb. 1) Holders of rec. Jan. 22a 
ne a aI *20c. |May 1\*Holders of rec. Apr. 20 | N. Y. Central RR. (quar.)..-.-------- 1% |Feb. 1) Dec. 31 to Jan. 26 
Preferred (quar.).............-...- | *1% |May 1,|*Holders of rec. Apr. 20 New York Ontario & Western.-------- 1 Jan. 31| Holders of rec. Jan. 14a 
Famous Players Can. Corp., Ist pf. (qu.)| 2 Mar. 1) Holders of rec. Jan. 31 Norfolk & Western, adj. pref. (quar.)-.| 1  |Feb. 19) Holders of rec. Jan. HH 
Federal Motor Truck (quar.)_.________| *20c. |Apr. 1)/*Holders of rec. Mar.19 | Northern Pacific (quar.)--.-.---------- 1'{ |Feb. 1) Holders of rec. Dec. 31a 
i i lig ca as | *21¢ |Apr. 5\*Holders of rec. Mar.19 | Pere Marquette, prior pref. (quar.)-.--| 1% |Feb. 1) Holders of rec. Jan. 15a 
Federal Purchase Corp., class A (quar.).| 75c. |Feb. 1 Holders of rec. Jan. 15 Preferred (quar.)-.---------------- | 1s |Feb. 1) Holders of rec. _- 1H 
ND A ng se ccsnwe eben | 25e. |Feb. 1, Holders of rec. Jan. 15 | Pittsburgh & {ake Erle. ...--ccc+----- | $2.50/Feb. 1) Holders of rec. en 176 
Franklin Company __.__...---------- 6 |Feb. 1) Holders of rec. Jan. 21 MR. ope cncenssoscccs-sessscces- | $5 =|Feb. 1) Holders of rec. ig 18a 
Fifty-Five Park Ave.. Inc., pref._____- 3  |Mar. 1| Holders of rec. Feb. 14 | Pitta. OE West Virginia, com. (quar.)-..- | 134 \Jan. 31) Holders of rec. Jan. 138 
Fifty-Nine East 54th Street, Inc., pref... 3  |Mar. 1, Holders of rec. Feb. 14 | Reading Company, com. (quar.)------ | $1 |Feb. 10) Holders of rec —_. sae 
General Outdoor Advertising, cl. A (qu.)| $1 |Feb. 15, Holders of rec. Feb. 5 Common (extra) - .-.--------------- | $1 _ |Feb. 10 Holders of rec. Jan. 15a 
Preferred (quar.).._..__._________. 114 |\Feb. 15 Holders of rec. Feb. 5 | St. Louis-San Francisco, pref. (quar.).-; 134 |Feb. 1) Holders of rec. Jan. = 
General Railway Signal. com. (quar.)___| *$1.25.Apr. 1 *Holders of rec. Mar. 10 Preferred (quar.)...--------------- 1% |May 2) Holders of rec 5 ae 15a 
Preferred (quar.)........-....-.... | *14¢ |Apr. 1 *Holders of rec. Mar. 10 Preferred (quar.)...--------------- | 1% Aug. 1| Holders of rec. rod 16a 
Globe Automatic Sprinkler, cl. A (quar.) 62'%c.'Feb. 1, Holders of rec. Jan. 21 Preferred (quar.)------------------ | 1% |Nov. 1| Holders of rec j 10a 
Goodrich (B. F.) i com. (quar.)._...|*581 |\Mar. 1 *Holders of rec. Feb. 15 Southern Railway, com. (quar.).....-. 1% |Feb. 1| Holders of rec. _ 
oe eS *1% |Apr. 1 *Holders of rec. Mar.15 | Virginian Ry., preferred -------.------| 3 Feb. 1) Holders of rec. =. |b 
Preferred (quar.).._.__..-------_-- *1% |July 1 *Holders of rec. June 15 Wavash Railway, pref. A (quar.)--___- 1% |Feb. 25) Holders of rec. Jan. 
Guenther Publishing Co., pref. (quar.)..| 5 Feb. 20 Holders of rec. Jan. 20 
Rd Etiis tinenanayeeresiine 5 |May 20 ie = sewn Public Utilities. . alate ae 
EN LR S 0 UF Pee _.... | Amer. Dist. Teleg. of N. J., com. (qu.)-|*75c. jJan. 29/|*Holders of rec. . 
EE tietienhinsdiscenes- +005 2 5 eee: American Gas & Electric Co.— | sites it ia tie et 
Hall (W. F.) Printing (quar.) ---------- | 25¢e. |Jan. 31| Holders of rec. Jan. 20 No par value pref., unstamped (quar.)| 14 Feb. ooo oe 
Halle Brothers. preferred (aquar.) - -- ---- 1% |\Jan. 31! Holdere of rec. Jan. 24 No par value pref., stamped (mthly.)' 50c ‘Feb. 1' Holders of rec. 
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Commercial andMiscellaneous Hews 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Jan. 22 to Jan. 28, both in- 
clusive, compiled from official sales lists: 
ee Tey Friday Sales 

Last for 
| Sale of Prices. | Week. 
Price.|Low. Htgh. Shares.| 


102% 102% 
32 32% 
232 
130 
11% 











Week's Range! Range Since Jan. 1. 
Low. High. 


102% 
32% 





Stocks— Par. 





Jan 
Jan 
Jan} : 
Jan) 12 
Jan) 

Jan| 

Jan| 

Jan 

Jan 

Jan} 

Jan} 

Jan| 

Jan| 

Jan 

Jan} 

Jan 
Jan| 
Jan 
Jan) 
Jan} 
Jan} 
Jan} 
Jan) 
Jan) 
Jan) 
Jan 
Jan) 
Jan) 
Jam 
Jan 
Jan 
Jan| 
Jan! 
Jan! 
Jan! 
Jan) 
Jan 
Jan! 
Jan) 
Jan! 
Jan! 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


155 
3,040 
140 

5 


. 100 


a 


Amer Wholesale pref. 
Arundel Corp new stock 
Atlan Coast L (Conn) -..50 
Baltimore Trust Co---.-- 50) __ 
Baltimore Tube. 100 
Benesch (I —_-- : 
Canton Co com. 
Century Trust. AD) _ _ 
Ches & Po Tel of Balt pti00 
Commerce Trust . 100) . 
Commercial Credit _ - ' 

Preferred 

Preferred B 
Consol Gas, E L & Pow 

6% preferred 

64%% preferred 

7% preferred. 

8% preferred 
Consolidation Coal 100) _ 
Continental Trust- 100} 
East Roll Mill new stock _*}| 
Fidelity & Deposit 50} 
Finance & Guar Co pref_25 
Finance Co of America. .25) 

Series B .25 
Finance Service class A_10) 
Ga So & Fla 24 pref 100) _ 
Hare & Chase pref-_-- -- 100) 
Home Credit ; 
Houston Oil pref v t c__ 100) 
Hurst (J E) Ist pref 100! . 
Manufacturers Finance. 25) 

lst preferred _ - : 

2d preferred 

Trust preferred 
Maryland Casualty Co 
Merch & Miners new * 
Monon Vall Trac pref__25) 
Mt V-Woodb Mills v tr 100) 

Preferred v tr 100) 
New Amsterd'’m Cas Co_10 
Northern Central_- 50} _. 
Penna Water & Power_100) . 
Roland Park Homeland— | 

First preferred 


102 34) 


- 
-25 
25 
} 
100) 
100 
100) - 
100 


25 


ts Pe 
Sharpe & Dohme pref du i 
Silica Gel Corp 
United Por Ric Sug com. “s| “ 
United Ry & Electric ___50! 
U 8 Fidelity & Guar____! hoe 
hp 50) : 
Wash Balt & Annap---- 50) 
West Md Dairy pref-_- -- --50| 
Bonds— 
Balt Spar Pt & C 44%s_19 53| 
Century Parkway 63 _.-.--} 
Consol. Coal 58 ....1950 
Consolidated Gas 5s8__ 1939) 
General 4s 1954 
Consol G E L & P pf 581965) __ 
6% notes ser A_ __._ 1949) _ 
Elkhorn Coal Corp 6 4s 32!) 
Georgia & Ala cons 58_1945| 
Hender Creamery 68 _. _ 1946) 
Lexington (Ky) St 58.1949) 
Md Elec Ry 64s 1952) _ - 
Memphis St Ry 5s 1945 
United Porto Rican Sug 7s 
United Ry & E 4s____1949 
Income 4s 1949 
Funding 5s 1936 
6% notes ._1927 
68 when issued .1949) § 
Wash Balt & Annap ! 5s 1941) : 


“* No par value. a 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J an| 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan/ 
Jan 
Jan} 
Jan 
Jan! 
Jan| 
Jan 
Jan 
Jan 
Jan! 
Jan| 
Jan 
Jan 
Jan| 
Jan 
Jan! 
Jan 

Jan! 





99 
102 
107% 
98% 
99% 
100 
98 
97 
72 
101 
70% 
52% 
76 
100% 
97 % 


_ 72% 





58,000) 
21,000 
6,000 
7,000 
29,000 

| 75,000 


100% 
98 
7 


190 
97% 
65 











National Banks.—The following ‘Siang regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 
22—First National Bank in Detroit Lakes, Minn 
Correspondent, P. 8. Peterson, Detroit Lakes, Minn. 
22—The Bay Head National Bank, Bay Head, N. J 
Correspondent, James H. Chafey, Bay Hood. N. 
APPLICATION TO ORGANIZE APPROVED. 
21—The Wheeler National Bank of Interlaken, N. Y 
Correspondent, James K. Wheeler, Interlaken, N. 
Succeeds the banking house of O. G. & D.C. Wheeler, 
Interlaken, N. Y. 
VOLUNTARY LIQUIDATIONS. 
- 18—The Home National Bank of Caldweil, Kan § 
Effective Oct. 18 1926. Liquidating agent, Leonard 
Massengill, Caldwell, Kan. r by the Cald- 
well State Bank, Caldwell, Kan. 
.21—The Shenandoah National Bank, Shenandoah, Iowa 
Effective Jan. 20 1927. Liquidating Committee: 
Jewett, R.S. Lake and H. E. 
Succeeded b 


Capital. 


Jan. 


Jan. 


Jan. 


--- 100,000 
Maxie 
Ross, Shenandoah, Iowa. 
c Shenandoah Nat. Bank, Shenandoah, Ia. 
. 21—The Tremont National Bank, Tremont, 
Effective Jan. 20 1927. Liquidating Agent, Cc. 
Schneider, Tremont, Ill. To be absorbed by the First 
; : National | Bank of Tremont, Ill. 
. 22—The First National Bank of Hartsv ille, South Carolina_ 
Effective Jan. 18 1927. Liquidating Agent, Bank of 
Hartsville,S8.C. Absorbed by Bank of artsville, S.C. 


40,000 


25,000 








Auction Sales.— Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By R. L. Day & Co., 


Shares. Stocks. 


Boston: 
A $ per sh.; Shares. Stocks. 
20 Atlantic National Bank 260% |1 York Manufacturing Co 
4 Milford National Bank - - 140% | 1 Hill Manufacturing Co 
"10 Naumkeag Steam Cotton - 169 %- 170 | 7 Merrimach Mfg. Co., common--_-_115 
14 Manomet Mills 10 12 Quine’ Market Cold Storage & 
4-8 Pepperell Manufacturing Co___ 15 Warehouse Co., com 
6 Nashua Mfg. ore pref 91% |2 American Glue Co., pref 
yy §  \ See 164 ¥ | |6 units First People’s Trust 
36 Tremont & Suffoik Mills ¢ | 3 units Mutual Finance Corp 
72 Wamsutta Mills 46 4-48 | 10 Greenfield Tap & Die Corp., 8% 
46 Grinnell Manufacturing Co_65 4-65 % preferred 
25 —— & Suffolk Mills 23% | 4 units Mutual Finance Corp 
154 ; 10 Puget Sound Power & Light Co., 
_* prior pref 
100 Puget Sound Pow. & Light Co., 
6% pref 


$3 per share. 
34 


19% 





Co 
3 Naumkeag Steam Cotton Co-..-.. 1691 i 


THE CHRON vICLE | 











$ per sh. 

100 North Boston Ltg. Prop., pref..110% 
25 President Suspender Co., pref. - 40% 
50 Tenn. East. Elec. Co., 6% pref. 89% 
80 Worcester Suburban Elec. Co., 

|, Ss eee 64% | 
38 Plymouth Cordage Co 
30 units First People Trust 
3 units Mutual Finance Corp 
5 Converse Rubber Shoe Co., com. 28% | 
5 Converse Rubber Shoe Co., pref. 70% 
3 units Mutual Finance Corp 71% 
10 Converse Rubber Shoe, com__.. 28% 
10 Converse Rubber Shoe, pref.... 70% | 
5O Riv Electric Welding Co., 


By Wise, Hobbs & Arnold, 


Shares. Stocks. 

10 Old Colony Trust 

10 Citizens National Bank 

44 Nationa) Shawmut Bank 

5 Atlantic National Bank - - - - - : 

3 Webster & Atlas National Bank. 22% 
110 Saco Lowell Shops, Ist pref__20-22% 
10 Hamilton Woolen Co 30 
80 Nonquitt Spinning Co . 34 
30 Naumkeag Steam Cotton -- 169 

5 Nashua Manufacturing Co . 50 
18 National Fabric & Finishing . 35 
10 Quissett Millis ‘ .104% 
30 Arlington Mills. eis 
50 Pepperell Mfg , ex-div. 
5 Nashua Mfc. Co., 
28 Lancaster Mills- 
10 Boston Mfg. Co 
15 Otis Co 

40 Gosnold Mills . 
3 Mutual Fin Corp units 

2 State Street Exchange : 
4 First Peoples Trust units_. 
137 Springfield Gas Light Co 
10 Flintkote Co., pref : 
7 Merrimac Hat Corporation 

2 Haverhill Electric Co 
20 R. Marston Co., pref : 
5 Commonwealth Gas & El. C 0. 
50 Western Mass. Cos., w. 

10 Winchester Co., Ist pref. . i. 
3 Lamson & Hubbard Corp.,7% pf. 59% | 
5 Central Mass. Lt. & Pow. Co 80 
12 Great Northern Paper Co- ----- 292 le 

3 Bay State Fishing Co. 
1,250 North Boston Ltg. Prop. _wW. 
23 ‘ ns 7-16 | 


oret.... 


. pref. as 


“104 Me 
.160 

79% | 

. 23% 

. 82%! 
48 


53% 


| Bonds. 
$100 Central Vermont Rwy. Co. 5s, 


72 | 30 George H. Adams Co., 





| Shares. Stocks. 
| 12 Gardner Electric Light, mm Sach 85% 
5 Amer. Mig. Co., com 1 

2 Boston Insurance Co 
| 25 Southern Groceries, class A 

| 15 Plymouth Cordage Co 

117 Malden & Melrose Gas Light 


5 units Commercial Finance Corp... 52 
100 Massachusetts Investors Trust, 


par $50 
8 Merrimac Hat Corp., com 160 
25 Brockton G. Lt. Co., par $25... 51 


Per cent, 
May 1930 


Boston: 


Shares. Stocks. $ per sh. 
12 Bay State Fishing Co., pref_... 14 
20 Worcester Electric Light Co__..149% 
3 Atlantic Coast Fisheries, pref.... 83% 
10 Atlantic Coast Fisheries, pref...101% 
4 Cambridge Gas Light Co_-_.82, ex-div. 
1 Commercial Fin. Corp. unit 

4 Massachusetts Lighting Cos 

26 Sullivan Machinery Co 


| 23 Grinnell Man Corporation. -_- 


25 Turners Falls Pow. & Elec. Co__193 

32 B. J. Baker & Co., class A 

60 York Utilities 

25 Boston Wharf Co 113 

| 125 Walter Baker & Co., Ltd__121- 121% 

51 Blackstone Val. Gas & Elec. Co- 105 

50 G. Siegel Corp. of America 8% 
lst pref.; G. Siegel Corp. of Amer- 
ica, 6% 2d pref 1 

10 First Peoples Trust special units 

pref. - 


9) 


9 F. L. Horton Corp 

30 F. L. Horton Corp., pref 

60 F. L. Horton Corp., prior pref - 
25 Needham Tire Co 


| 100 Needham Tire Co., pref--.-- 


10 Plymouth & Brockton Street 
Railway Co 

133 Mass. Cities Realty, part. pf_ | 

10 The Wids Co .- 

20 The Wids Co., 


Bonds. Per Cent. 
$2,000 Washington Central Trust 7s 
1940_ 


| $1,000 North Packing & “Prov ision 
99 


Co. 5s, Jan. 1945 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh. 
25 Hudson Trust Co. (N. J.)-.---- 7520 
25 Hudson Trust Co. (N.J.)_----- 625% 
20 James H. Dunham & C »., lst pf 75! 3 
30 Anticor Mfg. Co., par % 10 ; 
16 2-3 United Confecti mers Sup- 

ply Co., par $25 <= 
160 Hudson Dispatch, pref... 31.000 lot 
75 Miiw. G. Lt. Co., com., par $50- 95 
5 Tyson Co., Inc., pref $2 
5 Tyson Co., Inc., com,, no par__--f{ lot 
Sundry accounts receivable amount- 

ing to approximately $8,043 26_$25 lot 
1,000 Hard Shell Min. Co., par $1- 
40 Mother Goose Oil Co., par $10- 
30 Physicians ener. Hotel Co., 

pref., par $10 

15 Physicians Medical Hotel Co., 

com. 
500 Engineers Petrol. Co., par $1_- 
30 Kendall Products Corp., pref.,} 
no par 

41 Kendall Products Corp., com. 
no par__- 
100 Williams 

Co., par $5 
3,055 Black Diamond Anthracite 

Coal Co., par $1 

2,500 Laugham Cobalt Mines, Ltd., 

par $ 
7,750 Cymrik Gold Mining Assoc., 

par 
1,000 reorganized Silver King Di- 
vide Mining Co., par 10c__.---- 
8 Mackenzie Oil & Drilling Co., 
) $1 


Incandescent 





Bonds . Per cent. 
$1 “000 No. 2 Park Lane West Apts. 
lst M. 6'4s, March 1 1936 


Bonds. 

$330,000 La. & N.W. RR. Ist} 
5s, due Anril 1 1935_..-.---- 

.U0U Middie States Oil 

Corp. 7% ser. sec. gold notes, 
catul Aug. 1 1924. Last?$300,000 
maturity being Feb. 1 1929. 
Metropolitan Trust Co. ctf. 
of deposit No. 57 

$100 381 Park Ave. Corp. 
6%s, Jan. 1 1928 

$100 Embassy Apts. Ist M. 6's, 


Per cent. 


$200 Embassy Apts. Ist M. 6%s, 

May 1 1934 
$300 Concourse Plaza Apt. Bldg. 

Ist M. 6s, Aug. 1 1938 
$1,200 Kew Plaza Apts. 

7s. April 1 1934-1931 
$1,000 220 East 18th St. 

M. 6%s8, Jan. 1 1936 
$100 Bestbern Apts. Ist M. 
$100 20 Nassau St. Bidg., Prince- 

ton, N. J., lst M. 7s, Apr. 1 1937. 
$100 120 West 70th St. Apts. ist 
ye ey ees 
| $100 Cliveden Hall Apts. Ist M. 7s, 
| April 1 1930 
| $50,000 bond & 2d M. on premises 

No. 2 East 129th 8t., Boro. of 

Manhattan, City of N. Y., with 

interest at 6% from May 8 1926. 

Subj. to prior M. of $73,000. $5,000 lot 
$6,000 bond & 2d M. on premises 

No. 8 East 129th St., Boro. of 

Manhattan, City of N. Y., re 
| duced to $5,400 with interest at 
| 6% from Dec. 4 1926__-....$2,550 lot 





By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
(?) Equitable Loan Society, pref., 
with 5,000 shs. com. as bonus- -- 
400 Equitable Loan Society, pref., 
with 100 shs. com. as bonus- - - 
12,000 Charles F. Noble Oil & Gas 
Co. com., 
375 Marquette Oil Co., par $10__$100 lot 
40 Scranton Life Insurance Co__.. 12% 
195 Camden Fire Insurance Ass’n_. 153 
10 Haddonfield National Bank - --.276 
7 First Nat. State Bank, Camden, 
: Re ee ee Ere 381 
4 Phila. Bourse, com., par $50__.. 26% 
1 Phila. Wholesale Drug Co., com _605 
3 Phila. Wholesale Drug Co., pref_116 
5 Midvale Co., com., no par 23 
6 Manheim Trust Co., par $50_... 60 
3 Phila.-Girard National Bank----_665 
22 Franklin-Fourth St. Nat. Bank .600 
3 First Nat. Bk. of Philadelphia- aot 
5 Queen Lane National Bank 28 
10 Eighth Nat. Bk. of Philadelphia. 1001 
53 National Bank of Commerce_ -.250 
30 Kensington Nat. Bank, par $50_200'4 
5 Allegheny Title & Tr. Co., par $50 60 
Bank of North America & Trust Co. 
as follows: 3 at 391; 4 at 390; 3 at 
387 'o: 5 at 386%; 5 at 3864; 5 at 
385%, and 4 at 385%. 
2 Continental Equitable Title & 
Trust Co., par $50 
10 Jefferson Title & Trust Co., 


80c. 
80c. 


Shares. Stocks. 

6 Chelten Trust Co 

1 Guarantee Trust & Safe Deposit 
= ee: ..310 

25 Guarantee Trust & Safe Deposit .310 4% 

13 Peoples Bk. & Tr. Co., par $50.200 

17 Finance Co. of Pa., 2d pref___.301 

2 United N. J. RR. & Canal Co-_-.209 

82 Reliance Insurance Co., par $10. 224% 


¢ 40 Commonwealth Casualty Co., 


par $10 
167 Folwell Brothers Co 100 
10 Horn & Hardart Baking Co., 
Philadelphia 260 
69 Phila. Bourse, pref., par $25_... 25 
25 Phila. Bourse, pref., par $25_... 25 
8 Phila. Bourse, com., par $50_._.. 26% 
3. Vogt & Sons, Inc., pref., 


10 Hare & Chase, Inc., 
10 Hare & Chase, Inc., 
10 Hare & Chase, Inc., 


10 Victory, 


Rights. $ per Right. 
12 Central Trust & Savings Co__-.108% 
10 Central Trust & Savings Co---..106 
77 Central Trust & Savings Co_.-__103 
2-3 Central Trust & Savings Co--..100 


Bonds. Per* cent. 
$1,000 Tiona refunding 6s, 1936... 93% 
$5.000 Quaker City Cold Storage 

Co. conv. deb. 64s, 1941 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. 

1,000 Night Hawk, par $1 
200 March Gold, par 10c 
5 Buff. Niag. & East. Pow., no par. 
50 Strab Oil, par $25 


$ per sh. 
4c. 


17c. 
29¢c. 
$ 


| Shares. Stocks. 
500 Chaput Hughes, par $1 
5 Buff. Niag. & East. Pow., pref., 


2 tot | 


By Weilepp Bruton & Co., Baltimore: 


Shares. Siocks. er sh. 


Bon 


Sp ds— 
100 Kentucky Counties Oil Co., pf- "32 lot ' $1,000 Baltimore & Annapolis S 
16 1946 


2 Lyric Co., par $25 


32 Seaboard Ins. Co., par $10 16% 








Jan. 29 1927.] 
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DIVIDENDS. 4 ” Per | When Books Closed. 
Name of C " . 
Dividends are grouped in two separate tables. In the ycompeny Cont. Papatts rtetallreenteentet 
first we bring together all the dividends announced the o giitecellancous (Concluded) . 
current week. Then we follow with a second table, in| Harmons eee SAD. post.) S06 [Biee. OS) Sete of oe. Te 20 
armony Mills, pref. (quar.)_........- 134 |Feb. 1} Holders of rec. Jan. 27 
which we show the dividends previously announced, but Harrie Gey Seybola-Potter, pret. (2 mos.) -_-| *$1.17 Feb 1 *Holders of rec. Jan. 25 
er & Marx, Inc., com.(qu.)| 134 |Feb. 28| Holders of rec. % 
which have not yet been paid. Ce 2 Feb. 28) Holders of rec. Feb. 14 
The dividends announced ths week are: Hayes Wheel, preferred (quar.).._____. *1% |Mar. 15|*Holders of rec. Feb. 25 
Hibbard, Spencer, Bartlett & Co (mthly)} 30c. |Jan. 31| Holders of rec. Jan. 27 
Per | When | Books Closed. Monthly $outbesdbidhbtinobheake seul 30c. |Feb. 25| Holders of rec. Feb. 18 
Name of Company. Cent. \Payable.| Days Inclustee. | FSP eer eae Gy 30c. |Mar. 25) Holders of rec. Mar. 18 
| Hollander (A.) & Son, Inc. (quar.)_____ 62'4c./Feb. 15| Holders of rec. Feb. 1 
Railroads (Steam). | Household Products (quar.)_....._.__- *87}¢e\Mar. 1|*Holders of rec. Feb. 15 
Central RR. of New Jersey (quar.)____- *2 |Feb. 15|\*Holders of rec. Feb. 1 | Houston Oil, preferred... ...- *3 |Feb. 1|*Holders of rec. Jan. 20 
Cleveland & Pittsburgh, quar. (quar.)._|*874¢c|Mar. 1|*Holders of rec. Feb. 10 Hunt Bros. Packing, class A (quar.)____| 50c. eb. 1| Holders of rec. Jan. 15 
Special guaranteed (quar.) -- - - ------ *50c.|Mar. 1|*Holders of rec. Feb. 10 | Imperial Oil, Ltd. (quar.)_..-.....___- *25c./Mar. 1|*Holders of rec. Feb. 15 
Cripple Creek Cent al, pre‘.(quar.)..-.| *1 |Mar. 1|\*Holders of rec. Feb. 15 RR ORES. 2 a ae *12\¢c|Mar. 1/*Holders of rec. Feb. 15 
Delaware & Hudson Co. (quar.)_._-_-- *2\4 |Mar. 21|*Holders of rec. Feb. 26 Independent Oil & Gas (quar.)_..______ 25c. |Apr. 18} Holders of rec. Mar. 31 
Green Bay & Western (annual) __.____- \Feb. 7| Holders of rec. Feb. 4 Inland Steel, com. (quar.)__.......___- *62\¢c|Mar. 1)\*Holders of rec. Feb. 15 
Illinois Central, common (quar.) ------ *1% |Mar 1|*Holders of rec. Feb. 4 |. Preferred (quar.).................. *1% |Apr. 1|*Holders of rec. Mar. 15 
Vets oa eee *3 Mar. 1|*Holders of rec. Feb. 4 International Silver, com. (quar.)..__._._.| 144 |Mar. 1| Holders of rec. Feb. 15a 
Louisv. Hend. & St. Louis. com -------- *2\4 |Feb. 15|*Holders of rec. Feb. 1 Jones & Laughlin Steel, com. (quar.)....| *114 |Mar. 1|*Holders of rec. Feb. 15 
a s2 Feb. 15|*Holders of rec. Feb. 1 ES eae *1% |Apr. 1|*Holders of rec. Mar. 15 
New Orleans Texas & Mexico (quar.)_..| *13%4 |Mar. 1\*Holders of rec. Feb. 15 Keiner-Williams Stamping (quar.)______ 40c. |Jan. 30) Holders of rec. Jan. 25 
Norfolk & Western, common (quar.)._.| *2 Mar. 19|*Holders of rec. Feb. 28 Kinney (G. R.) & Co., Inc., pref. (quar.)| 2 Mar. 1| Holders of rec. Feb. 18a 
Pennsylvania RR. (quar.)_......_---- *87 4c Feb. 28|*Holders of rec. Feb. 1 Laclede-Christy Clay Prod.. com. (quar.)| 50c. |Feb. 1) Holders of rec. Jan. 21 
Reading Company, Ist pref. (quar. ak *50c.|Mar. 10; *Holders of rec. Feb. 18 Lake of the Woods Milling, com. (quar.)} 3 Mar. 1] Holders of rec. Feb. 19 
Public Utilities. | I a es 1% |Mar. 1| Holders of rec. Feb. 19 
Bangor Hydro-Electric, common (quar. )| 1% |Feb. 1) Holders of rec. Jan. 17 Lehigh Coal & Navigation (quar.)______ $1 Feb. 28) Holders of rec. Jan. 31 
Brooklyn City RR. (quar.)_.....------ 10c. |Mar. 1| Holders of rec. Feb. lla SRR eee pa A cea 25c. |Feb. 28| Holders of rec. Jan. 31 
Brooklyn Edison Co. (quar.)-_-...----- | *2 Mar. 1\*Holders of rec. Feb. 10 Lima Locomotive Works, com______-_-_- $1 Mar. 1| Holders of rec. Feb. 15 
Cedar Rapids Mig. & Power (quar.)....| *%4 |Feb. 1|*Holders of rec. Jan. 31 Lindsay Light, pref. (quar.)-....__-__- *17\4c|Feb. 15|*Holders of rec. Feb. 10 
Charlestown Gas & Elec. (quar.)-_------) *$1.50 Feb. 1)\*Holders of rec. Jan. 20 Preferred (in full of all accum. divs.) __| *235c.|Mar. 15|*Holders of rec. Feb. 10 
Electric Finance Corp., preferred _----- h$3_— |Feb. 1) Holders of rec. Jan. 21 a *3 Feb. 1/|*Holders of rec. Jan. 27 
Empire Gas & Fuel, 8% pref. (monthly) _ 66 2- 3c) Mar. 1| Holders of rec. Feb. 154 | Marmon Motor Car (quar.)...._______ *$1 Mar. 1)\*Holders of rec. Feb. 15 
Seven per cent preferred (monthly) _..|58 1-3c/Mar. 1! Holders of rec. Feb. 15a | Mar in- -Parry Corp. SS eae 50c. |Mar. 1| Holders of rec. Feb. 15a 
Kentucky Utilities, junior pref. (quar.)_|*87\4¢c Feb. 20 *Holders of rec. Feb. 1 Massey-Harris Co., Ltd., pref. (quar.)..| 134 |Feb. 15| Holders of rec. Feb. 5 
Penna.-Ohio Pow. & L.. 8% pref. (qu.)_| 2 |May 2) Holders of rec. Apr. 20 Missouri Portland Cement St waned 50c. |Feb. 1] Holders of rec. Jan. 21 
Seven per cent preferred (quar.) ----- 13% |May 2) Holders of rec. Apr. 20 Morse Twist Drill (quar.)_........___- *$1.50|Feb. 15|*Holders of rec. Jan. 27 
7.2% preferred (monthly) ......-----. 60c. |Mar. 1 Holders of rec. Feb. 21 Motor Products Corp., com. (quar. )..-.|*50c. |Feb. 1/*Holders of rec. Jan. 20 
7.2% preferred (monthly) --.-------- | 60c. |Apr. 1| Holders of rec. Mar. 21 ne eee *$1.25|Feb. 1/*Holders of rec. Jan. 20 
7.2% preferred (monthly) --....-.---- | 60c. |May 2) Holders of rec. Apr. 20 Motor Wheel Corp., pref. (quar.)__.__- 2 Feb. 15| Holders of rec. Jan. 31 
6.6% preferred (monthly) -...-..-.--- | 55e. \Mar. 1| Holders of rec. Feb. 21 National Brick, pref. (quar.)......___- 1% |Feb. 15| Holders of rec. Jan. 31 
6.6% preferred (monthly) --.-....--- _ Apr. 1) Holders of rec. Mar.21 | New Jersey Zinc (quar.)_.........___- Feb. 10) Holders of rec. Jan. 20 
6.6% preferred (monthly) --.....-.-- 55c. |May 2) Holders of rec. Apr. 20 Ontario Steel Products, com. (quar.)__-| 1 Feb. 15} Holders of rec. Jan. 31 
Peoples Lt. & Pow., “om. A (mthly.)- “=| 200: Feb. 10|*Holders of rec. Jan. 31 PE NNO < oc cwcpacchuce owco 1% |Feb. 15) Holders of rec. Jan. 31 
Common B (montaly) ph aRathhnaet *20c. |Feb. 10|*Holders of rec. Jan. 31 Pathe Exchange, Inc., pref. (quar.)__._| 2 Mar. 1] Holders of rec. Feb. 9 
Seven per cent preferred (monthly)___|*58c. |Feb. 10|*Holders of rec. Jan. 31 Phillips-Jones Corp. (quar.)_.__..____- *$1 Mar. 1/*Holders of rec. Feb. 20 
Phila. & Western Ry., common (No. 1)- +506: Feb. 15\*Holders of rec. Feb. 5 Phoenix Hosiery, lst & 2d pref. (quar.(__| *134 |Mar. 1|*Holders of rec. Feb. 17 
Public Serv. Corp. of N. J., com. (quar. )| 50c Mar. 31| Holders of rec. Mar. 4 Pierce, Butler & Pierce, 8% pref. (quar.)| 2 Feb. 1] Holders of rec. Jan. 20 
Seven per cent preferred (quar.) - ---- 1% |Mar. 31| Holders of rec. Mar. 4 Seven per cent preferred (quar.) - -_-- 1% |Feb. 1) Holders of rec. Jan. 20 
Eight per cent preferred (quar.) ---.-_- 2 |Mar.31| Holders of rec. Mar. 4 Planet Steamship Corporation. -___-_--__- 1 Feb. 11| Holders of rec. Feb. 1 
Six per cent preferred (monthly) - ---. 50c. |Feb. 28) Holders of rec. Feb. 4 | Pratt & Lambert, com. (quar.)_-_-_---- *75c.|Apr. 1|*Holders of rec. Mar. 15 
Six per cent preferred (monthly) -___- 50c. “Mar. 31| Holders of rec. Mar. 4 Pressed Steel Car, preferred (quar.)....| 1% |Mar. 31] Holders of rec. Mar. 1 
Public Serv. Elec. & Gas, 7% pref. (qu.)-| *134 ,Mar. 31|*Holders of rec. Mar. 4 Providence Ice, 2d pref. (quar.)_._.___. 1% |Feb. 1) Holders of rec. Jan. 26 
Six per cent preferred (quar.)__--__-- 1% |Mar. 31|*Holders of rec. Mar. 4 Bue GE, G00. (UEP)... cecccccccccee *374ce|Mar. 1)|*Holders of rec. Feb. 10 
United Rys. & Elec. (Balto.), com. (qu.)| 50c. |Feb. 15; Holders of rec. Jan. 29 SS CESS *12\%c|Mar. 1)|*Holders of rec. Feb. 10 
Washington (D. C.) Gas Light___.-_-.- 90c. |Feb. 1) Holders of rec. Jan. 15 | Quissett Mill (quar.)_........__.____- *2 Feb. 15|*Holders of rec. Feb. 5 
West Penn Railways.6% pref. (quar.)..| 144 |Mar.15| Holders of rec. Feb. 25 Rice-Stix Dry Goods, com. (quar.)__-__- 37\4c.|Feb. 1| Holders of rec. Jan. 15 
Banks. Rolls-Royce of America, Inc., pref. (qu.)| *$1.75|Feb. 15|*Holders of rec. Jan. 31 
Amalgamated (quar.)_...........-.--| 2 Feb. 1)| Holders of rec. Jan. 25a | Sagamore Mfg. (quar.)..___._-_____-- *2 Feb. 3)|*Holders of rec. Jan. 26 
National City (interim).........--..- | 2  |Feb. 15| Holders of rec. Feb. 5 | Savage Arms, com. (quar)............ *s1 |Mar. 1|*Holders of rec. Feb. 15 
National City Company (interim) ----.-_-. . a Feb. 15) Holders of rec. Feb. 5 First preferred (quar.)__......._._.- *1% |Apr. 1|*Holders of rec. Mar. 15 
Fire Insurance. Second preferred (quar.)__......__-- *1\% |May 16/*Holders of rec. May 1 
DT ticdrtchithhhbakeet dentiadinl $1 Jan. 26) Holders of rec. Jan. 25a | Scotten, Dillon Co. (quar.)____._____-_- *30c. |Feb. 15|*Holders of rec. Feb. 7 
United States (quar.).......-.......-- *8 Feb. 1)| Holders of rec. Jan. 25 RR it ee a *70c. |Feb. 15|*Holders of rec. Feb. 7 
GE webs stnbndencdocsesendeds *8 May 2, Holders of rec. Apr. 25 Scruggs-Vandevoort-Barney D.G.,com.| 2 Feb. 1] Holders of rec. Jan. 21 
Shawmut Mfg., pref. (quar.)......-.-- *1% |Mar. 31|*Holders of rec. Mar. 21 
Miscellaneous. Skouras Bros., cl. A (quar.)_.....____- 75c.\Feb. 2) Holders of rec. Jan. 27 
Acme Wire Co., pref. (quar.)......---- 2 Feb. 1/ Holders of rec. Jan. 22 Smith (A. O.) Corp., com. (quar.).._._- $1 Feb. 15) Holders of rec. Feb. 1 
American Chicle, com. (quar.)-....-.-- *75c.\|Apr. 1|*Holders of rec. Mar. 15 = OO: eee 1% |Feb. 15| Holders of rec. Feb. 1 
lO eee eee *1% |Apr. 1)\*Holders of rec. Mar. 15 Stewart-Warner Speedometer (quar.).._.| $1.50)Feb. 15| Holders of rec. Jan. 31a 
Amer. Dept. Stores, Ist & 2d pf. (No. 1)_| *1% |Feb. 1)/*Holders of rec. Jan. 20 Stromberg-Carlson Telep. Mfg. (quar.).| *25c.)Mar. 1] -....--...----.------ 
American Home Products (monthly)._..| 20c. |Mar. 1| Holders of rec. Feb. 15a a CLOG? $6 Ol badckneceeeunscunechon 
American Metal, com. (quar.)-....----) *75¢e. |Mar. 1\*Holders of rec. Feb. 18 Taber Mill. preferred (quar.)_._..--.--- *14¢ |Feb. 1)\*Holders of rec. Jan. 19 
Ere | *13% |Mar. 1|\*Holders of rec. Feb. 19 Texas Pacific Coal & Oil (quar.)____.-_. | 15e. |Mar. 31} Holders of rec. Mar. 10 
American Radiator, com. (quar.)--_---- | $1.25| Mar. 31| Holders of rec. Mar. 15 Union Cotton Mfg. (quar.)............| *a4 |Feb. 1)*Holders of rec. Jan. 26 
ee Sera | 1% \Feb. 15) Holders of rec. Jan. 31 Union Tank Car (quar.)______.__-____- | 1% |Mar. 1| Holders of rec. Feb. 10 
American Railway Express (quar.) - ----| ye -50| Mar. 31, *Holders of rec. Mar. 17 United Biscuit, class A (quar.)___-_._-- i*s Mar. 1/*Holders of rec. Feb. 10 
Amer. Tobacco, com. and com. B (qu.)-! |Mar. 1; Holders of rec. Feb. 10 United Drug, common (quar.).....---- Mar. 1] Holders of rec. Feb. 15 
Amparo Mining (quar.)___....-...----. . Feb. 10 Holders of rec. Jan. 31 U.8. Hoffman Machinery (quar.) __--_-- levee. Mar. 1\*Holders of rec. Feb. 18 
Bachmann, Emmerich & Co., Inc.,| | EP ARERR ptitet Pe ¢/ \*25c. |Mar. 1)|*Holders of rec. Feb. 18 
Ce ing cbaseoneteanan 2 jJan. 31 Not closed United States Steel Corp., com. (quar.).| 134 |Mar. 30) Holders of rec. Feb. 28a 
Bates Manufacturing -___._.......-.--- *4 Feb. 1 *Holders of rec. Jan. 26 Preferred (quar.).......-...-------- | % |Feb. 26) Holders of rec. Jan. 29a 
Bethlehem Steel, pref. (quar.)_.__----- | *1% |Apr. 1 *Holders of rec. Mar. 5 U. 8. Stores Corp., Ist pref. (quar.) ----- 1% |Mar. 1) Holders of rec. Feb. 194 
Bond & Mortgage Guarantee Co. a )| 4 i\Feb. 15 Holders of rec. Feb. 8 Van Raalte Co. _ pref. OS) ae | *1%4 |Mar. 1)*Holders of rec. Feb. 15 
British Columbia Fish & Pack (quar.) - 1% |Mar.10, Holders of rec. Feb. 28 | Va.-Carolina Chemical, prior pret. @u.)| *134 |Mar. 1)/*Holders of rec. Feb. 14 
Brunswick-Balke-Collender Co., com__.| 75c. |Feb. 15 Holders of tec. Feb. 5 White (J. G.) Engineering Co., pf. (qu.) 1% |Mar. 1| Holders of*rec. Feb. 15 
Butler Brothers (quar.)_..........---- 62'%c.|Feb. 15 Holders of rec. Jan. 29 Will & Baumer Candle, com. (quar. ) 25c. Feb. 15| Holders of rec. Feb. 1 
Celite Company. common (quar.)_.__-_-| 50c. |Feb. 1, Holders of rec. Jan. 25 Wolverine Portland Cement (quar.) - *1\¢ ‘Feb. 15 *Holders of rec. Feb. 5 
Class A & B preferred (quar.) -_------ | 1% |Feb. 1, Holders of rec. Jan. 25 ——s 
Centrifugal Pipe (quar.)_--_---.--.. | *25c.|Feb. 15 *Holders of ree. Feb. 7 Below we give the div dends announced in previous weeks 
Childs Company, common (quar.)----- | 60ce. |Mar.10 Holders of rec. Feb. 25a . a 
Common (payable in no-par com. stk.) fl Apr. 1: Holders of rec. Feb. 25a and not yet paid. This list does not include vine ble 
Common (payable in no-par com. stk.)| f1 July 1) Holders of rec. May 27a nounced this week, these being given in the preceding table. 
Common (payable in no-par com. stk.)| f1 \Oct. 1 Holders of rec. Aug. 26a Wh. B Closed. 
Common (payable in no-par com. stk.)| fl |Dec. 30 Holders of rec. Nov. 25a : Per | ry | D — 
Preferred (quar.)........--.----__- | "134 |Mar. 10 Holders of rec. Feb. 25a Name of Company. | Cent. | Payabie.| ays ue. 
Chili Copper Co. (quar.).............. *62 s¢|Apr. 1 *Holders of rec. Mar. 4 ‘ausieaniie ieoeseh j 
* ca v . ° 
Churngold Corp. (quar.) ---.---------- * ‘ire Feb. 15 ‘Holders of rec. Feb. 1 Alabama Great Southern, preferred - ---.-. $1 75 iFeb. 14| Holders of rec. Jan. 14 
I oe a on ow hincinn oe 1% |Feb. 1)*Holders of rec. Jan. 27 , 1-75\Feb. 14 4| Hold tree. 3 14 
Congoleum-Nairn Co., pref. (quar.) __- -| *1% |Mar. 1)*Holders of rec. Feb. 15 Preferred. .....------------------- | $ 75|Feb. 14 | Holdere o ° yo 14 
Consolidated Cigar Corp., pref. (quar.).| 1% { |Mar. 1| Holders of rec. Feb. 16a Preferred (extra) - ..-.-------------- 50c. |Fe olders pe} 568. 288. 8 
Consumers Company, preferred_______- #314 Feb. 20 *Holders of rec. Feb. 10 | Atchison Topeka & Santa Fe. com. (qu.)| 1% |Mar. ‘| Hulders of rec. os = 
Crown Willamette Paper, Ist pref. (qu.)| *$1. 75 ‘Apr. 1)*Holders of rec. Mar. 15 Common (extra) -...-.-------------| 75¢. |Mar. | i of Fes. — * 
Cumberland Pipe Line (quar.)________- RR lane bad ne aS Preferred... . . ---------| 2% |Feb. 1) Holders of rec. Dec. 31a 
a asl Le ct hanaeniagtonae pyle tea tated | #33 DS hah Ny at MS Baltimore & Ohio, com. “(quar. bonduneawe 4 | Mar. 1) Holders of rec. Jan. 15a 
Curtiss Aeroplane & Motor, pref______- | $3.50'Mar. 15| Holders of rec. Mar. 1 Common (extra)......------------ | -% |Mar. 1 aoa 7 rec. — 7 
Deere & Co., preferred (quar.)._--._-- | *134 |Mar. 1 *Holders of rec. Feb. 15 Preferred (quar.)..---------------- i Ireb. i oe okies i a 
Preferred (account accum. dividends) _|*h 75¢e.|Mar. 1\*Holders of rec. Feb. 15 | Canada Southern-.-...------.------- 1}4 |Feb. 1) Holders to. a a 
Delaware Division Canal... ..._.....- \Feb. 15| Feb. 6 to Feb. 14 | Cuba RR., pref. (quar.)..--.---------| 3  |Feb. 1) Holders =. - a 
Diamond Match (quar.)_____________- | #2 |Mar. 15\*Holders of rec. Feb. 28 Great Northern, preferred_.....-.---- 24 |Feb. 1] Holders of rec, al * 
Dominion Textile, common (quar.) __-_- | $1.25|Apr. 1| Holders of rec. Mar. 15 Hudson & Manhattan. vreferred - - - ---- 2% |Feb. 15) Holders of rec. Feb. 1a 
Preferred (quar.)..........._-__... | 1% |Apr. 15| Holders of rec. Mar. 31 | Loternat. Rys. of Cent. Am., pf. (qu.)-.| 144 |Feb. 15, Holders of rec. Jan. rm 
Dow Chemical, com. (quar.)__---___-- *$1_ ‘|Feb. 15 *Holders of rec. Feb. 5 | Louisville & Nashville. ........------- 3% |Feb. 10, Holders of rec. Jan. 14a 
Preferred (quar.).......___.--__--- | #134 |Feb. 15\*Holders of rec. Feb. 5 Mahoning Coal RR., com. (quar.)----- $12.50) Feb. V Holders of rec. Jan. 14a 
Erie Steam Shovel, com. (quar.)__._._. |*62'<c|Mar. 1, *Holders of rec. Feb. 14 | Michigan Central.........----------- 1734 |Jan. 29) Holders of rec. Dec. ty 
Preferred (quar.)......-.._.--._..- | *1% |Mar. 1|/*Holders of rec. Feb. 14 | Mine Hill & Schuylkill Haven. ..------ $1.25 | Feb. i Jan. 14 to Jan. 3 
Fair (The) (monthly)...___.--_.-.-..- *20c. |Mar. 1 *Holders of rec. Feb. 20 | Missouri-Kansas-Texas, pref. A (quar.).| | '¢ |Feb. 1| Holders of rec. Jan. 15a 
a i eR a *20c. |Apr. 1 *Holders of rec. Mar. 20 Nashville Chattanooga & St. Louis. --.-- 3% |Feb 1 Holders of rec. Jan. 22a 
es on ac aa a area *20c. |May 1/\*Holders of rec. Apr. 20 | N. Y. Central RR. (quar.).--.-------- 1% |Feb. 1) Dec. 31 to Jan. 7 
Preferred (quar.)..____-._-_.____- -| *13%4 |May 1 *Holders of rec. Apr. 20 | New York Ontario & Western. --.-.-.-. 1 |Jan. 31) Holders of rec. Jan. 1 
Famous Players Can. Corp., Ist pf.(qu.)| 2  |Mar. 1) Holders of rec. Jan. 31 | Norfolk & Western, adj. pref. (quar.)..| 1  |Feb. 19) Holders of rec. e- 
Federal Motor Truck (quar.)_.______-_- | *2 |Apr. 1 *Holders of rec. Mar. 19 Northern Pacific (quar.) ..--..-------- We | Feb 1) Holders of rec. Dec. 31a 
aaa LL | *21¢ |Apr. 5 *Holders of rec. Mar.19 | Pere Marquette, | prior pref. (quar.)----| 134 |Feb. 1) Holders of rec. Jan. 15a 
Federal Purchase Corp., class A (quar.).| 75c. Feb. 1) Holders of rec. Jan. 15 Preferred (quar.).-.-.-.------------ 1% |Feb. 1) Holders of rec. 4 in 
| 8 (gS \anteth i nipiemeiete | 25e. |Feb. 1 Holders of rec. Jan. 15 | Pittsburgh & {ake Erie 1| Holders of rec. _— 70 
Deeme Company... .. .cncccncccccee 6 Feb. 1 Holders of rec. Jan. 21 Extra........------------------- | 1) Holders of rec. i a. ise 
Fifty-Five Park Ave., Inc., pref_______| 3  |Mar. 1| Holders of rec. Feb. 14 | Pitts. Oe West Virginia, com. (quar. )----| 1% |Jan. 31| Holders of rec. -_ oan 
Fifty-Nine East 54th Street, Inc., pref... 3 /|Mar. 1) Holders of rec. Feb. 14 Reading Company, com. (quar.)--..-.| $1 (Feb 10) Holders of rec aan. - 
General Outdoor Advertising, cl. A (qu.)| $1 _|Feb. 15, Holders of rec. Feb. 5 Common (extra) - ------------------ | $1 |Feb. 10) Holders of rec. = ise 
. § Ss Sees 1% |Feb. 15 Holders of rec. Feb. 5 8t. Louis-San Francisco, pref. (quar.) -_| 134 Feb. 1) Holders of rec. Jan. 9a 
General Railway Signal. com. (quar.)___| *$1.25|Apr. 1 *Holders of rec. Mar. 10 en eee = 1% |May 2| Holders of rec = the 
Preferred (quar.)._._.___--.-______- | *11¢ |Apr. 1)/*Holders of rec. Mar. 10 Preferred (quar.)-.----------------- | 1% |Aug. 1| Holders of rec. yor ise 
Globe Automatic Sprinkler, cl. A (quar.) 82 se. Feb. 1 Holders of rec. Jan. 21 Preferred (quar.) ....<<------------ | 1% |Nov. 1) Holders ¢ rec _ = 
Goodrich (B. F.) Co., com. (quar.)__....|*51 |Mar. 1 *Holders of rec. Feb. 15 Southern Railway, com. (quar.)..--.--. | 1% |Feb. 1 Holders of rec. ~ e ~ 
ee edt Oe | *1% ‘Apr. 1 *Holders of rec. Mar.15 | Virginian Ry., preferred_---....-.----- | 3 Feb. 1) Holders | rec. — So 
Preferred (quar.)_._.._------------ *] % ‘July 1,*Holders of rec. June 15 | Wabash Railway, pref. A (quar.)--___- 1% |Feb. 25) Holders of rec. Jan. 
Guenther Publishing Co., pref. (quar.)._.. 5 Feb. 20 Holders of rec. Jan. 20 | 
pata tea tela a 5 Te Ol a cenae cncepecueneenks Public Utilities. . P 5 
Gecapharty ey Ser Ser agin OR Or ee ee Amer. Diss, Pelee. oR. i. OR. (qu.)- oes Jan. 29|*Holders of rec. Jan. 
Sa Ee fA = o> seineils - | American Electric | 
Hall (W. F.) Printing (quar.) ---------- | 25¢. |Jan. 31) Holders of rec. Jan. 20 No par value pref., unstamped (ques .)| 1% |Feb. 1 ney sa | rec. =. 4 
Halle Brothers. preferred (quar.) - -- -- -- 1% ‘Jan. 31! Holdere of rec. Jan. 24 No par value pref., stamped (mthly.) 50c ‘Feb. 1' Holders of rec. 
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Books Closed. Books Closea. 


Name of Company. 


Days Inclusive. 


Name of Company. 


Days Inclusive. 





Public Utilities (Concluded). 
Amer. Light & Traction, common (qu.) 
Preferred (quar.)....-.. eae 
American Telep. & Teleg. (quar.)-.-.---- 
Amer. Water Wks. & Llec., com. (qu.) -. 
Common (payable in com. stock) - - - - 
7% first preferred (quar.)_...-- adi 
Associated Gas & Electric, class A (quar.) 
SS GPGNeS (GEN One ceweccwewccos 
$6344 preferred (quar.)........-..-- 83 
Brazilian Tr. Lt. & Pow., ord. (quar.)-.- 
Broad River Power, pref. (quar.).....- 
Bkiyn.-Manhat. Transit, pref. ser. A(qu) 
Cambridge Electric Light (quar.)_---.-- 
Central Power & Light, preferred (quar.) 
Central & Southwest Utilities, com... -- 


. ee 
——— a) 


— 


Jan. 15, to 
Jan. 15 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec 


Jan. 
Jan. 


M 


Feb. 
Feb. 
Feb. 


27 
27 


- 154 


Dec. 31 


Jan. 
Jan. 
Jan. 
Jan. 
Apr. 


Jan 


Jan. 
Dec. 


a 
a 
'a 


Public Utilities (Continued) 
Union 8t. Ry. (New Bedford) (quar.) -- 
United Light & Pow., new com. A (quar.) 

Old common A (quar.).........-.--- 
New common B (quar.)._-..-..-.-.-.- 
Old common B (quar.) a ; 
West Penn Electric Co., 7% pref. (qu.) 
West Penn Power, 7% preferred (quar.) - 
Six per cent preferred (quar.).....--- 
Wiimington Gas Co., preferred 
PO OS PS 


Continental 
Corn Exehange (quar.) 
Trust Companies. 
Farmers’ Loan & Trust (quar.)_...-.--- 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 22 to 


Holders of rec. 
Holders of rec. 


Holders of ree. 


1 
*Holders of rec. 
Holders of rec. 


Prior lien (quar.)...-.-<ccc- 
eee 
Chicago Rapid Transit, prior pf. (mthly.) 
Prior pfeferred (monthly) 
Columbia Gas & El.. com. (qu.) (No. 1) 
6% preferred ser. A (quar.) (No. 1)_-. 
Columbia Gas & Elec. Co., com. (quar.). 
oS es 
Commonwealth Edison (quar.).......-. 
Commonwealth Power, common (quar.) - 
Preferred (quar.)....-.-- jf 
Community Power & Light, Ist pf. (qu.) 
Second preferred (quar.) 
Connecticut Ry. & Ltg., common & pref_ 
Consolidated Gas of N. Y.. pref. (quar.) 


Holders of rec. Jan. 
Holders of rec. Jan 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. Miscellaneous 

Holders of rec. Jan. 20a | Abbotts Alderney Dairies, 1st pref. (qu.) 
Holders of rec. Jan. 20a Abraham & Straus. Ipe.. oref. (quar ) 
Holders of rec. Jan. 15 Aeolian, Weber Piano & Pianola, pref--- 
Holders of rec. Jan. Alaska Packers Assn. (quar.)......-..-- 
Holders of rec. Jan. Extra 

Holders of rec. Jan. 21 Allied Chemical & Dye, com. (quar.) - - 
Holders of rec. Feb. 18 Allis-Chalmers Mfg., common (quar.) -- 
G@Feb. 1 to Feb. 15 American Art Works, common (extra) -- 
Holders of rec. Dec. 15a | American Brick, common (quar.)---.--- 


Kings County (Brooklyn) (quar.)..--.-- 
Title Guarantee & Trust, extra 

Fire Insurance. 
Home (quarterly) 


mo 


Holders of rec. 


as 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


ane 
~ 
. 


at ®wowd 
Se 


ws 
S 


Derby Gas & El. Corp., pref. (quar.)..- 
Duquesne Light Co., lst pref. (quar.)-_-- 
Eastern Massachusetts St. Ry., pref. B. 

First pref. and sinking fund stock...- 
Bdison Elec. Ill. of Boston (quar.)_....- 
Edison Elec. Il. of Brockton (quar.) ..-- 
Electric Bond & Share, pref. (quar.) - . ~~ 
Electric Investors, Inc., $7 pref. (quar.) - 

$6 preferred (quar.)..............-. 
Electric Power & Light, 2d pref A (qu.)- 


Empire Gas & Fuel, 8% pf. (mthly.)__..|66 


d Seven per cent preferred (monthly) . 
Fall River Gas Works (quar.).__...___-. 
Fort Worth Power & Light, pref. (quar.) 
Foshay (W.B.) Co., common (extra)... 

Seven per cent preferred (bonus) 

Eight per cent preferred (bonus) 

Gas & Elec. Securities, com. (monthly) - 
Common (payable in common stock) -- 
Common (monthly) 

Common (payable in common stock) -- 

‘Common (monthly) 

Common (payable in common stock) -- 

‘erred (monthly) 

Preferred (monthly) 

Preferred (monthly) 


_ -_ 


os er 
See ee ee eel 


Nwd 
me Ore 


Holders of rec. Jan 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Feb. 
Jan. 


Jan. ; 


Jan. 
Jan. 
Jan. 
Jan. 


Jan. 


Preferred (quar.)....-...--- ee 
Amerada Corporation, com. (quar.) -.. 
American Can, com. (quar.).......-.--- 
American Chain, 8% pref. class A (qu.)- 
American Cigar. common (quar.)-.-.-. 
Amperten Cenk GUNG -ccccedecdcecees 
Amer. Electrice Corp., class A (quar.) -- 
Amer. European Securities, pref (quar.) 
American Glue. preferred (quar.)_...-. 
American Home Products (monthly) -- 
Amer.-La France Fire Engine, com .(qu.) 
Amer. Laundry Machinery, com. (qu.) 
4merican Linseed. oreferred (quar.) _ __. 
Amer. Machine & Foundry, pref. (qu.)- 
Amer. Pneumatic Service, 1st pref 
American Seating, com. (extra) 

Common (extra) 

Common (extra) 

Amer. Shipbuilding, com. (quar.)_._._- 
(quar.) 

Amer. Smelt. & Refg., common (quar.) 
PREMIER CURED oo occceccseses < 
Ameriean Stores Co., common (quar.)-- 
Amer. Sumatra Tobacco, pref. (quar.) - - 
American Vitrified Prod., pref. (quar.).- 
Anaconda Copper Mining (quar.)------ 


Ze 
35 


Holders of rec. 
Holders of ree 
Holders of rec 
Mar.22 to 

Holders of ree 
Jan. 12 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.22 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 


General Public Service Corp., $6 pf. (qu.) 
Convertible preferred (quar.)......-.. 
Havana Electric & Utilities, Ist pf. (qu.) 
Cumulative preferred (quar.) 
Idaho Power, preferred (quar.).._____- 
Illinois Northern Utilities, pref. (quar.). 
iluminating & Power Secur., common-- 
Preferred (quar.) 
Indiana Consum. Gas & By-Prod.— 
ist pref. (No. 1) 
Indianapolis Power & Light, Ist pf. (qu.) 
International Utilities, $7 pref. (quar.) -- 
Interstate Railways, common 
Keystone Telep. of Phila., pref. (quar.)- 
Key System Transit, prior pref. (quar.) - 
Knoxville Power & Lt., pref. (quar.)_..- 
Lawrence Gas & Electric (quar.) 
Long Island Lighting, common 50¢ 
Lowell Electric Light (quar.)__..____.- 62 Ke. 
Massachusetts Gas Cos., com. (quar.) - $1.25 
Michigan Gas & Elec., prior lien (quar.).| *1% 
Preferred (quar.) *1% 
Middle West Utilities, common (quar.)._| $1.50 
Milwaukee El. Ry. & Lt.. 6% pf. (qu.) 1% 
Mohawk & Hudson Power, pref. (quar.) .| $1.75 
Second preferred (quar.)...........- $1.75 
Montreal Lt. Heat & Pow. Consolidated 
No par value stock (2 months div.)_. | 33 1-3 
Mentreal Water & Power, com. (quar.) _| 62 4¢,) 
Preferred (quar.) 1% 
National Electric Power ,com. .cl. A (qu)| 45c. 
National Power & Light, com. (quar.)__| 20c. 


Archer-Daniels-Midland Co.— 
Common (quar.) (No. 1) 

PRED GD gaddcesecdéccscccee 
Arnold Bros., Ltd., Ist pref. (quar.) - - - - 

Second preferred (quar.)......-.--.-- 
Artloom Corporation, pref. (quar.)..-.-- 
Art Metal Construction (quar.)......-- 
Associated Dry Goods Corp., com. (qu.) 

First preferred (quar.).......-...-.-.-- 

Second preferred (quar.)..........-- 
Atlantic Refining. preferred (quar.) -- ~~ 
Atlas Powder, preferred (quar.) 

Austin Nichols & Co., pref. (quar.)...-- 

Babcock & Wilcox (quar.).........-.-.-- 

Balaban & Katz, com. (monthly) 
Common (monthly) 

Common (monthly) 

Preferred (quar.) 

Barnhardt Bros. & Spindler— 

First and second preferred (quar.)-.-.- 
Belding-Corticelli, Ltd., common 
Benesch (Isaac) & Sons, Inc., common 

and common A (quar.).-.....-.-.---- 

ea 

Bigelow-Hartford Carpet Corp., common 
and preferred (quar.) i 

Blaw-Knox Co., com, (quar.).....-..-- 
First preferred (quar.) 

Bloch Bros. Tobacco, common (quar.) -- 
CUS CH) ca dncctcecsvevoceses 
CUEING GE Jan ecccctoedsosceces 
eT a 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders oi rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


iS) 
mh 
PR RK: 


2° 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Jan. 21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


2 a 
~ KKKRKK 


_ 
ON et tet et et et et tt IS ee ee et et ee 


Holders of ree. 
Holders of rec. 


— 


Jan. 21 to 
Jan. 21 to 


wa 
— tt 


Holders of rec 
Holders of rec. 
Holders of ree 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


w~ 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nevada-Calif. Elec. (orp., pref. (qu.) - 
Northern N. Y. Utilities, pref. (quar.) _- 
Northwest Utilities, pref. (quar.)__.__- 
Nor. States Pow. (Del.), cl. A com.(qu.) 
Obio Edison, 6% pref. (quar.)_....._-- 
6.6% preferred (quar.).........__-- 
7% preferred (quar.)............... 
6% preferred (monthly) 
6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
Ontario Power & Light, pref. (quar.)___- 
Pacific Power & Light, preferred (quar.) - 
Penn-Ohio Edison 7% prior pref. (qu.) - - 
Philadelphia Co., com. (quar.)________. 
Five per cent preferred 
Philadelphia Rapid Transit (quar.) 
Philadelphia Suburban Water, pref. (qu.) 
Portland Gas & Coke, preferred (quar.) _ 
“— & Light Securities Trust (quar.) _- 
xtra 


Common, $100 par value (quar.) 
Common (no par) (quar.)___ 
Six per cent preferred (quar.) 
Seven per cent preferred (quar.) 
Public Service Elec. Power. pref. (qu.) -- 
Railway & Light Securities, com 
Common (extra) 
Preferred 
Becurities Corp. General, com. (quar.)__ 
First preferred (quar.) 
Sierra Pacific Elec. Co., com. (quar.)__-_ 


erred (quar. 
Southern California Edison, com. (qu.) - 
Southern Colorado Power. com. A (qu.) 
Southern N. E. Teleph., $7 pref. (quar.) 
6% preferred (quar.) 
South Pittsburgh Water, pref 
Standard Power & Light, pref. (quar.) _- 
Tampa Electric Co., com. (quar.) 
Common (payable in common stock) __ 
Tennessee Electric Pow., 6% 1st pf.(qu.) 
Seven per cent first preferred (quar.) - 
.2% first preferred (quar.)_....___- 
cent first preferred (monthly) _ 
cent first preferred (monthly) _ 
cent first preferred (monthly) - 
first preferred (monthly) 
first preferred (monthly) 
first preferred (monthly) 


Power & Light, preferred (quar.)-_ 





1% 


_—e 
er 


2 0 Oo = Ore 


ed lanl 


ae 
ue 


a 
= 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of ree. 
Holders of rec. 
Holders ef rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders 0° rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





et et et et et et et 





Holders of rec. 
Holders of rec. 


1’ Holders of rec. 





Preferred (quar.) 

Preferred (quar.) 

Preferred (quar.) 

Preferred (quar.) 
Bloomingdale Kros., preferred (quar.) -- 
Bon-Ami Co., class A (quar.)........-- 
Borden Company. common (quar.) - ---- 
Wewrslo BENS COUNER sk. co cccesccvncess 
Bowman-Biltmore Hotels, pref. (annual) 
Brach (E. J.) & Sons (quar.)-......--.-- 
Brill (J. G.), common 

Premeves (Gites boo wc cescccces- 
British Columbia Pulp & Pap., 7% pref- 
Brockway Motor Truck (quar.)-.-....--- 


Brown Shoe, preferred (quar.)......--- 
Buckeye Pipe Line (quar.).......-.-.-.-- 
Bunte Bros., common 

PU CF nb ok wdc esenandstes 
Burns Bros., common, class A (quar.) -- 

Common, class B (quar.).....-.-.---- 

Prior pref.(quar.) - 

Burroughs Adding Machine— 

Common (payable in com. stock) 
Byers (A. M.) Co., pref. (quar.)..-.-.-- 
California Packing (quar.)......------ 
Calumet & Hecla Consol. Copper Co---- 
Canada Cement, preferred (quar.) ----.-- 
Canadian Converters (quar.)....------ 
Century Ribbon Mills, pref. (quar.) --.-- 
Cerro de Pasco Copper Corp. (quar.) --- 
Chase (A.M.) Co., Ltd., 8% pref. (qu.) 


| Chic. Wilm. & Franklin Coal, pref.(qu.) - My 


Chicago Yellow Cab Co. (monthly) 
Monthly 


) Christie, Brown & Co., Ltd., com. (qu.) 


. . f.. i eer 

Cities Service. common (monthly) 
Common (payable in common stock) - - 
Common (monthly) 
Common (payable in com. stock) 
Preferred and preferred B (monthly) - - 
Preferred BB (monthly) ------------ 
Preferred and pref. B (monthly) 
Preferred BB (monthly) 

City Ice & Fuel (quar.)....--.-------- 
Quarterly 

y 
Cleveland Stone (quar.)......-.------- 
uarterl 








Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. | 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rc. 
Holders of rec. 
Holders of rec. 
Holders of ree. .- 
Holders of rec. 
Jan. 26 to 
Jan. 26 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. .‘ 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 





Holders of rec. 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 


x= — —- 


Books Closed. 
Days Inclustee. 





Miscellaneous (Continued) . 
Clinchfield Coal, pref. (quar.).......-.- 
Cluett. Peabody & Co.. common (quar.) - 
Cockshutt Plow, preferred_........--- 
Collins & Airkman Co., com. (quar.).-.- 

EE SOs in dt tcotinaeckamanl 
Colombian Carbon (quar.).........-.-- 
Conlon Corporation, pref. (quar.)..-..- 
Consolidated Laundries, com. (quar.) --- 

Common (payable in common stock) - - 
Continental Cau. com. (quar.)...-..-.-.- 
Continental Motors Corp. (quar.)....-- 
ee  easeanned 
Crucible Steel, com. (quar.).....-..--- 
Cuba Company, preferred 
Cushman’s Sons, Inc., com. (quar.) - --- 

Common (payable in $8 pref. stock) - - 

Common (payable in $8 pref. stock) -- 

Sy ES CRED. oc cnccaneceboces 

Seven per cent preferred (quar.) ----- 
Base. eS SPSS 

Extra 


ee ee ee .. . sane odinan 
Decker (Alfred) & Cohn, Inc., com.(qu.) 
a oe alue 
DeBee-s Consol. Mines, Amer. shares_. 
Dominion Bridge (quar.)_............- 


Early & Daniels, common (quar. 


Common (extra) 
CS SE hs cnc ccdnneecocwun 
I i. a a tl eel 
SS eres, 
EL LAG TLD 
pS TS, 
Preferred somes neatly tap alsin entree 





(quar. 
Eastern Theatres, Ltd. (Toronto), er 
Eaton Axle & Spring, com. (quar.).-.-.- 
Eisemann Magneto Corp., pref. (qu.)..- 
Electric Refrigeration (quar.).........-. 
Elgin National Watch (quar.).......-- 
Elyria Iron & Steel, com. (quar.)......- 
Esmond Mills, common (quar.).......- 
RE RS 
Eureka Pipe Line (quar.)_............-. 
Eureka Vacuum Cleaner— 
Common (quar.)....--.- (eosnasesbeel 
Fae Pa = A 
Common (payable in common stock) - - 
Common (payable in common stock) - - 
Exchange Buffet (quar.)_............-. 
Fair (The). common (monthly)....-.-- 
PUG WNT). cecoce . socces 
Fairbanks, Morse & Co., com. (quar. hos 
NE OPPONENT: 
RE ATE ei 
BPE SNE Do cccncecccnccsvoes 
Fajardo Sugar (quar.)................ 
Famous Players-Lasky Corp., pref. (qu.) 
Firestone Tire & Rub., Tae pret. (quar.)- 
Fisk Rubber, ist pref. ( sollte ds taiaae 
First convertible seathered ee: Reeoe! 
Franklin (H. H.) Mfg., pref. (quar.)-..- 
Freeport Texas Co. (quar. = end 
French (Fred F.) Companies, in 
General Box Corp., pref. A & B (qu.)-- 
General Cigar, common (quar.).......-. 
I a ta 
Debenture preferred (quar.)........- 
General Development (quar.)........- 
General Motors Corp., pref. (quar.)_..-. 
Six per cent debenture stock (quar.) - 
Seven per cent debenture stock (quar.) 
General Tire & Rubber, com. (quar.).-_- 
Gilchrist Company (quar.)_.........-- 
Gillette Safety Razor (quar.)........-- 
Extra 
Gimbel Bros., Inc., pref. (quar.)_...--. 
C. G. Spring & Bumper, com. (quar.) -- 
i a eal ela 
Common (in com. stk. on each 10 shs.) 
Globe-Democrat Publishing, pref. (qu.) - 
Gobel (Adolf), Inc., conv. pref. (quar.). 
Gossard (H. W.) Co., com. (monthly)... 
Common (monthly) ................ 
Common (monthly) .....-cc<<cces<o 
I, 
Gosse Packing, Ltd., pref. (quar.)_....- 
Grand (F.& W.) 5-10-25c. Stores, pf. (qu.) 
Great Lakes Dredge & Dock ) quar.) -___- 


Hamilton-Brown Shoe (monthly) _____.- 
Hammermill Paper, common (No. 1)_-_-. 
Harbison-Walker Refrac., com. (quar.)_ 
CE CRs os cco aneceenaedes 
PE EE Res noes cckenngaieae 
Corporation, class A (quar.).. 

Ct Oh EE Dinas ccna eatnene 
Clase B (quar.) in class A stock.....- 
Class B (quar.) in class A stock...... 
Hawaiian Pineapple (extra) _....- 
Stock dividend...........- 
Hayes Ionia Co. (monthly) -... on 
Dl hiccicahitnacanmongndéioné 
Hellman (Richard), Inc., partic. pf. (qu.) 
Hercules aaa pref. (quar.)........ 


-(@ 
Hood thy 734% preferred (quar.).. 
Seven per cent preferred (quar.)_.... 
Horn & Hardart (quar.).............. 


Houston Oil, preferred................ 

Hudson Motor Car (quar.)_.........-- 

Hunt's Theatres, Inc., pref.........-. 

Hupp Motor Car (quar.)_..........-.- 

pS 
Quarter! 






Quarterly 
Imperial Royalties 0. (monthly) nated 


Imperial Tobac. of Gr. Brit. & Ire. (final) a 


Pi ddedicnehbihe =< nencsnenwo® 
Independent Packing, com. (quar. Seana 
oo ES Se 
nce ccueneeneepenmne 
Industrial Finance Corp., deb. stk. (qu.) 
7% preferred (quar.).........-....- 
GW MONETOS (SURE)... cccccceccnce 
Ingersoll-Rand Co.. common (quar.)-_-.- 
Interlake Steamship (quar.).......-.-- 
Internat. Agricul. Corp., prior pref. (qu.) 
Internat. Cigar Machinery (quar.)_...-. 
International Harvester, pref. (quar.)-_- 
International Nickel, pref. (quar.)...... 
International Paper, com. (quar.)-__...-. 
Internat. Shoe, preferred (monthly) ...- 
— Corporation (quar.)......... 





et ee et et eee 
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*Holders of rec. 
Holders of ree. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
1} Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of re:. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Hlolders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 


Holders of rec 
Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 16 to 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan; 23 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holde’s of rec. 
*Holders of rec. 


8 
stkhidrs meeting in Feb. 
260 


Holdere of rec. 
Holders of rec 


Holders of rec. 


Holders of rec 


Holders of ree. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 5 to 
July 2 to 
Oct. 5 to 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Mar. 
Jan. 
Jan. 
Feb. 
Feb. 
Aug. 
Feb. 
Feb. 
Jan. 
Jan. 


Mar. 
Mar. 


Feb. 
Jan. 
Jan. 


Mar. 
Mar. 


June 


Sept. 


Dee. 


Mar. 


June 


Sept. 


Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Feb. 
July 
Jan. 
Jan. 
Jan 


Mar. 


June 
Feb. 


Feb. 
Jan. 
Apr. 
Feb. 
May 
Feb. 
May 
Feb. 


Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
Jau 
Jan. 
Jan. 
Mar. 


—_ 








Miscellaneous (Continued) . 
Ipswich Mills, pref. (quar.)........._. 
Iron Product + Corporation, com_.....- 
Island Creek Coal (stock dividend) . 
Isle Royale Copper Co__.......... 
Jaeger Machine Co. (quar.)....... 
Kayser (Julius) & Co., com. (quar.) 
Kellogg Switchboard & Supply, com. (qu) 

GN oe. os cchbacee 
Kelsey Wheel, + Ek a 
Kinney (G. R.) Co., pref. (quar.)__.__- 
Knox Hat, Inc., class A partic. stock... 

Second pre SR cin asc heténeddeuel 
=. i (8S. H.) & Co., new com. (qu.) 

o. 


Quarterly 
Landay —. Inc., class A (quar.)..... 
Lanston Monotype Mach. (quar.)...... 
—- Valley Coal 
tra 


Liggett & Myers Tob., com.&com.B(qu) 
Common & common B (extra)....... 
Com. & com. B (pay. in com. B stk.) _ 

Liquid Carbonic Corp. (quar.) 

Lit Brothers Corporation 


Loblaw Groceterias, common (quar.) ._. 7 


Common (bonus) RES Se Le SE 
Loew's Boston Theatres (quar.)_.______ 
Loew's Ohio Theatres, first pref. (quar.) 
Loose- Wiles Biscuit, 2d pref. (quar.)____ 
Lord & Taylor, Ist preferred (quar.)____ 

Second vreferred (quar.)........._- 
Louisiana Oi) Refining (quar.)_....._- $ 
Luther Manufacturing (quar.) 
MacFadden Publications Ine 





MeCall Corporation, com. (quar.)_____. 
McCord Radiator & Mfg., class B (qu.). 
McCrory Stores Corp., pref. (quar.).... 

Preferred (quar.) 


McIntyre Porcupine Mines .Ltd. (qu.)- 

Melville Shoe Corporation, com. (quar.) 
Pee (NE) a Caoorecetenece 

Mercantile Stores, common (quar.) 
PE GUE aco bode csv cedusnecd 

Merchants Mfg. (quar.).............. 

Merrimac Mfg., common (quar.)....... 
Preferred 


Metrop. Chain Stores ~ 1 yams pf. (qu.)- 
Miami Copper Co. (quar.)......._.__- 
Mid-Continent Petrol. Corp., pf. (qu.)- 
Mirror (The), pref. (quar.)............ 
Mohawk Mining (quar.).............. 
Moloney Electric, pref. (quar.)_....... 
Montgomery hs ag & Co., com. (qu.).. 

Ge Me raccbacdéchoc<bucped 
Moore Drop Forging, class A (quar.)-_- 


Morris Plan Co. (quar.)_.............. 
Co 


Mulford (H. K.) 

Stock dividend 
Mullins Body, pref. (quar.)........... 
Nash Motors, common (quar.)........- 
National American Co., Inc. (qu.) (No.1) 
National Biscuit, common (quar.)_..... 

Ct GUN. aconedtedsocbnaces 

a. 2. eS eae 
National Carbon, pref. (quar.)_.......- 
Vat. Dept. Stores. Ist pref. (quar.)____ 
National Food Products, class A (quar.) - 
National Lead, pref. (quar.)_.......... 
National Refining, com. (quar.)...___- 

Common (extra) 
National Supply, com. (quar.)___.____- 
National Tea, 64% pref. (quar.)_..._- 
Neisner Bros. (quar.)................. 
Nelson (Herman) Corp. (quar.)........ 

_— ape ntabdeawenseceianeae 


Newberry (J. J.) Co., pref. (quar.)..__- 
New Cornelia Copper Co__.......-... 
New England Invest. Trust, Inc- - 


Collateral Trustee shares. ........... 
New River Company, pref. (quar.)..... 


New York Air Brake, common (quar.) 
N. Y. & Honduras Rosario Mining (qu.) 
Pe 226.420 coca ines hen the are 
New York Merchandise Co., eom.(No. 1) 
8 UD See 
North American Cement, pref. (quar.) _- 
North Central Texas Oil (quar.).___... 
Oil Well Supply (Com.), pref. (quar.) .- 
Ontario Biscuit, common (quar.)-_....-.- 
Pt? Pe. Sctebwtececcusebed 
Rae 
Oppenheim Collins & Co.,com.{ ~*). 
Oppenheimer (S.) & Co., pref. (quar.) - - 
Orpheum Circuit, com. (monthly) _._- 
Te Crh. cdededostbootaocs 
Otis Elevator— 
Common (payable in common stock) - - 
Outlet Company, com................ 
First preferred (quar.)......-..- - 
Second preferred (quar.)....- 





Owens Bottle, com. (quar.)..........-- 
ol eee 
Pacific Coast Co., 1st pref. (quar.)..... 
Second preferred (quar.)............ 
Packard Motor Car— 
Common (monthly) ..-.----.---.---- 
Common (monthly) -.-..-...-...---- 


RE cimanesvepecaqreretesnesen 
Pan-Amer. Western Petrol. A & B (qu.) 
Pathe Exchange, class A & B (quar.)... 


Peabody Coal, pref. (monthly)........ * 


Penmans, x a 3 aes 


' Peoples Drug Stores, Inc., pref. (quar.) - 


Pepperell Manufacturing. -...-..---.. 


| Petroleum Royalties Co. (monthly) -._- 


Pniladelphia [nsulated Wire.........-- 


Phillips-Jones Corp., pref Ge assen 
Pick (Albert), Barth & Co., part.pf.(qu.) 
Pittsburgh Plate Glass (extra) pine ciietl 
Postum Cereal (quar.). ...---------<-- 
Dame Gee & GOs... cc ccccccccscecess 
Prairie Pipe Line (quar.).-----.--.----- 
Procter & Gamble, com. (quar.)......-. 
Pees Ge. GEER) cacccoceeceesscgns 
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Holders of rec. Jan. 20 
Holders of rec. Jan. 15e 


stockh'rs meeting Jan. 31 
9| Holders of rec. Feb. 4 


Holders of rec. Feb. 18¢ 
Holders of rec. Jan. 174 
Holders of rec. Jan. 1046 
Holders of rec. Jan. 106 
Holders of rec. Jan. 21l@ 
Holders of rec. Feb. 18 
Holders of rec. Jan. 15 
Holders of rec. Jan. 15 


Holders of rec. Jan. 24a 
Holders of rec. Jan. 3le@ 
Holders of rec. Apr. 296 
Holders of rec. Jan. t4a 


Holders of rec. Feb. 10 
Holders of rec. Feb. 10 
Holders of rec. Feb. 10 
Holders of rec Jan 20@ 
Jan. 26 to Feb. 9 
*Holders of rec. Feb. 15 
*Holders of rec. Feb. 15 
Holders of rec. Jan. 22a 
Holders of rec. Jan. 24 
Holders of rec. Jan. 184 
Holders of rec. Feb. 17¢ 
Holders of rec. Jan. 17 
Holders of rec. Feb. 1a 
Holders of rec. Jan. 18a 
Holders of rec. Dee. 31 
Holders of rec. Apr. 
Holders of rec. July 
Holders of rec. Oct. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Apr. 
rec. July 


Holders of rec, Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 31 
Holders of rec. Jan. 31 
*Holders of rec. Jan. 22 
Holders of rec. Jan. 14 
Holders of rec. Jan. 14 
Holders of rec. Jan. 
Holders of rec. Feb. 1a 
*Holders of rec. Feb. 15 
Holders of rec. Jan. 27 
Holders of rec. Jan. 29 
Holders of rec. Jan. 11 
Holders of rec. Feb. 4a 
Holders of rec. Mar. 214 
Holders of rec. Jan. 17 
Holders of rec. Jan. 25 
Holders of rec. Jan. 15 
Holders of rec. Jan. iS 
Holders of rec. Jan. 18 
Holders of rec. Jan. 20a 
*Holders of rec. Apr. 15 
Holders of rec. Mar. 31a 
Holders of rec. Jan. 144 
Holders of rec. Feb. 14¢ 
Holders of rec. Jan. 20 
Holders of rec. Jan. 16a 
Holders of rec. Feb. 5 
Holders of rec. Feb. 18 
Holders of rec. Feb. la 
Holders of rec. Feb. 10’ 
Holders of rec. Feb. 5a 
Holders of rec. Jan. 18 
Holders of rec. Jan. 15 
Holders of rec. Mar. 17 
Holders of rec. Mar. 17 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. Sept. 19 
Holders of rec. Sept. 19 
Feb. 17 to Feb. 20 
Holders of rec. Feb. 40 


w 
SY e BEBE" Zone 


Holders of rec. Jan. 1 
Holders of rec. Jan. 15 
Holders of rec. Jan. 60 
Holders of rec. Jan. 19 
Holders of rec. Jan. 19 
Holders of rec. Jan. 20@ 
Holders of rec. Jan. 20a 
Holders of rec. Jan. 20¢ 
Holders of rec. Feb. 10 
Holders of rec. Jan. 154 
Holders of rec. Jan. 154 
Holders of rec. Jan. 154 
Holders of rec. Jan. 15a 
Holders of rec. Jan. 28@ 
Holders of ree. Jan. 25 
Holders of_rec. Jan. 20¢@ 
Holders of rec. Mar. 15@ 


Holders of rec. Jan. 64 
Holders of rec. Jan. 20a 
Holders of rec. Jan. 20a 
*Holders of rec. Jan. 20 


Holders of rec 

Holders of rec. Apr. 15a 
Holders of rec. May 14a 
Holders of rec. Jan. 10a 
Holders of rec. Jan. 10a 
*Holders of rec. Jan. 21 
Holders of rec. Feb. 5 
Holders of rec. Jan. 21 
Holders of rec. Jan. 15 


Holders of rec. Jan. 214 
Holders of rec. Jan. 314 
Holders of rec. Dec. 314 
Holders of rec. Jan. 25a 








Holders of rec. Jan. 31 














612 


When 
Payable. 


Per 


Books Closed 
| Cent. 


Name of Company. Days Inclustee. 





Miscellaneous ((oncluded) j 
Purity Bakeries, Class A (quar.)...--.-.- 
Class B (quar.) (No. 1) | 50c. 
DES GRD incicdooudcuesenes |; 1% 
Pe GD nt ccecerewoncesces 2 
Quaker Oats, preferred (quar.)_...-.--.-- |; 1% 
Quincy Mkt. Cold Stor. & Whse.,pf.(qu); *1% 
Reed (C. A.) Company, Class A (qu.) --| 50c. 
Reliance Manufacturing, pref. (quar.)..| *1% 
Republic Llron & Steel, com. (quar.)--_-- 
OES OO eae 
Reynolds (R. J.) Tobacco, com. & com.B 
Richfield Oi) of California 
Extra oa 
Richman Bros. (extra) 
Stock dividend 
Rockland & Rockport Lime, ist pref. _- -| 
Second preferred 
St. Josepb Lead (quar.)..........---- 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 21 to 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Mar.dl4 to 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Mar. 10 to 
Mar.10 to 
June 10) to 
June 10 to 
Sept. 10 to 
Sept.10 to 
Dec. 10 to 
Dee. 10 to 
Holders of rec 
Holders of rec 
Holders of rec. 
*Holders of rec. 
*Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Huiders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 15 to 
Jan. 22 to 
Holders of rec. 
Jan. 20 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 
Mar. 


75e. Feb 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. : 
Jan 
Feb. 
Feb. 
Apr 
Feb. 
Jan 
Jan. 
Feb. 
Dee. ; 
Jan. 
Jan 
Mar. < 
Mar. ; 
June 
June 
Sept. 
Sept. : 
Dec 
Dec 
Jan 
Jan 
Jan. 
Feb 
Feb 
Jan. 
Jan. 
Jan. 
Feb. 
May 
Aug. 
Nov 
Jan. 7 
Jan. 
Jan 
Jan. 
Jan. ; 
Jan. ; 
Feb 
Jan. 
Feb 
Feb 
Jan 
Feb 
Feb. 
Feb. 
Jan. 
Jan. 
Feb 
Jan 
Jan. 
Jan. ; 
Mar 
Mar. 
Mar. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. : 
Jan. ; 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
May 
Aug. 
Nov. 
Jan 
Jan. 
Jan. 
Mar 
June 
Sept. 
Dee. 
Mar 
June 
Sept. 
Dec. 
Jan. 15a 
Jan. 20a 


t 


— 
met ee te et et et OD et et ee 


a 


Sits 


Quarterly 
Extra. 


88 


St. Louis Car Co., pref. (quar.}.______- 
Salt Creek Producers Association (quar.) 62 Ke 
Savage Arms. first preferred (quar.) _. “1% 
Second preferred (quar } el 
Savannah Sugar, com. (quar.).......-. $1.50 
Common (extra) 50e. 
Preferred (quar.)-.-- 1% 
Schulte Retail Stores, com. (quar.)___-- | *87 4e 
i ec enudw ems |*87 We 
ee ..-|*87 Ke 
Common (quar.).....-.- | *87 Ke 
Scott Paper, pref. (quar.)- | 1% 
Sears, Roebuck & Co. (quar.) _- | 624e 
Seeman Bros., Inc., common (quar.)..., 50c. 
Shell Union Oil, pref. ser. A (quar.) 1% 
Sherwin-Williams Co., com. (quar.) _-_- 5O0c 
Common (extra) 25c¢ 
Preferred (quar.)___.-_- 1% 
Simmons Co., pref. (quar.) - - 
Sinclair Consvi. Oil, pret. (quar.)--- -- 
Skelly Oil (quar.) 
Southern Dairies, class A (quar.)__.._- 
Southern Pipe Line, new $50 par stock 
Spalding (A. G.) & Bros., lst pf. (quar.) 
Second ovreferred (quar.)..........-.. 
Standard Oil (Ohio) pref. (quar.)....-.. 
Steel Co. of Canada, com. & pf. (quar.) 
Sterling Products, Inc. (quar } - 
Stover Mig. & Engine, pref. (quar.) 
Swift International 
Teck-Hughes Gold Mines 
Texas Company (quar.)........___.-_- 
Texas Corporation (quar.) .- 
Stock dividend._..._...__. 
Thompson (J. R.) Co. (monthly) 
Montbly. aS ear es 
Thompson Products, pref. (quar.)__._. 
Tide Water Associated Oil common... 
Tide Water Oil, pref. (quar.)_......_- 
Tobacco Products, class A (quar.)_.._-- 
Troxel Manufacturing, pref. (quar.) 
Tung-Sol Lamp Works, com. (quar.) - 
Ges B GRE). ctensscen 
Union Oil Associates (quar.) 


-~—— 
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United Bond & Share Corp., partic. pref. 
United Drug, ist pref. (quar.)......._. 8 
United Verde Extension Mining (quar.). 
U.S. Cast Iron Pipe & Fdy., com. (qu_.)- 

Common (quar.) 

Common (quar.) - _- 

Common (quar.) _- 

Preferred (quar.) 

Preferred (quar.) 

Preferred (quar.)_. 

Preferred (quar.) 
U .8. Industrial Alechol eam 
United States Rubber, Ist pref. (quar.) - 
U. 8. Steel Corporation— 

Common (payable in com. stock) ___- 
Universal Pipe & Radiator. pref. (qu.) 

Preferred (quar.) 

Preferred (quar.) 

Preferred (quar ) 
Vanadium Corporation (quar.) 
Vick Chemical (quar.) 
Vivaudou (V.), Inc., pref. (quar.) 
Wayagamack Pul | & Paper (quar.)____- 
Waltke (William) & Co., pref. (quar.) _- 
Waltke (William) & Co., common 
Washburn-Crosby Co., pref. (quar.) 
Weber & Heilbroner, pref. (auar.) 
Wesson Oil & Snowdrift, com. (quar.) _- 
Westinghouse Air Brake (quar.) 

 §> =a ee 
Weatinghouse Elec. & Mfz.. com. (quar ) 
Whitaker Paper, pref. (quar ) 

Preferred (account accum. dividends) - 
White (J.G.) & Co., Inc., com 

Preferred (quar.) 
White Sewing Machine, pref (quar.)__- 
Wileox (H. F.) Oil & Gas (quar.) 
Williams Oil-O-Matic Heat. Corp. (qu.) - 
Woolworth (F.W.) Co., com.(in com .stk.| £50 

Quarterly $1.25 
Wright-Hargreaves Mines (quar.) 2%e 


Extra 12 e. 
Wrigley (Wm.) Jr. & Co. (monthly) .._.| 25c. |Feb. 1] Holders of rec. Jan. 
Monthly 


25e Mar 1! Holders of rec Feb 

* From unofficial sources. +t Tae New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {% The 
New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further notice. 

@ Transfer books not closed for thisdividend. dCorrection. ¢ Payable in stock. 
J Payable in common stock. g Payable in scrip. h On account of accumulated 
dividends. m Payable in preferred stock. 

o Less $2 per share to cover legal expenses of extending second mortgage and 
third and fourth installments of 1925 income tax. 

P Payable in class B stock. 

r Tampa Electric stock dividend is one one-hundredth of a share of com. stock. 

8 Payable either in cash or in stock at the rate of 4 6-100ths of a share of class A 
for each share of $6 pref. and 5-100ths of a share of class A for each share of $6 pref. 

t New York Stock Exchange rules F. W. Woolworth Co. com. stock be quoted 
ex the stock dividend on Feb. 2. 

u Cushman & Sons common stock dividend is payable in $8 preferred .B the 
valuation of $100 for preferred stock. 

o For fifteen months ending Jan. 31 1927. 

w Brockway Motor Truck dividend is one-fiftieth of a share. 

8 At rate of 2% % of one share of Class A stock for each share held. 
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stockholders’ meet. Apr.18 
Holders of rec. Jan. loa 
Holders of rec. Apr. l5a 
Holders of rec. July 15¢ 
Holders of rec. Ort 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders 0 rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
*Holders of rec. Mar. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rée. Mar. : 
Holders of rec. Jan. : 
Holders of rec. Jan. 26 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Holders of rec. Jan 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Jan. 22. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 


_ actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers (000) omitted.) 


| 





| | ‘ | 
| | | 
Reserve | 
Cash | wth Net Time Bank 
in Legal | Demand | De- Citrcu- 
Vault. Depost- Depostts. postts. latton 
| tortes. | 
BD het at 


| Loans, 
| Discount || 
June 30 Invest- 
Nov.15 ments, 
Nov 15 &c. 
Members of Fed. Res. Bank. | Average 
Bank of N Y & $ S. | s 

Trust Co.... 4,000 13,354 
Bk of Manhat’p 10,700 15,854 
Bank of America 6,500 5,286 
50,000 66,287 
4,500 19,061) 
25,000 42,479 
13,500 < 
10,000 
10,000 
3,000 
10,000 
32,000 ; 
1,000 
40,000 ; 

500 

800 
1,000 
6,000 
20,000 35,: 
3,000 
25,000 2: 
4,000 
10,000 
10,000 


New 
Capttal. Profits 
Week Ending ————- 
Jan. 22 192.. 


Nat'l, 
State, 
(000 omitted.) Tr.Cos. 





Average Average Average. Average Arge 
s | ee z $ s 


75,484 
173,960 
77,132 
689 532 
139,419 
366 ,059) 
220,747 
122,948 
208 ,007 
165,683 
59,352 
298 ,344 
430,179 
7,957 
563,706 
26,323 
13,167 
17,588 
126,122 
345,331 
59,527 
456,736 
44,817 
167,933 
140,174 
276,553 


8,071 
18,343 
11,900 
76,775 
16,625 
42,062 
23,762 
14,179 
24,560 
16,868 
5,895 
27,436 
51,155 
925 
67,051 
3,462 
1,389 
508 2,891) 
832 15,810 
893 37,0: 
755, 7, 
446) 47, 
724 5,374 
514 17,980 
447| 14,586 
1,759, 28,877 


59,896 8,742 
130,227 24,829 
86.351 3.645 

*782,520 133,403 
127,122 3,035 
318,892 24,311 
167,804 43,667 
108,104 
176,051 
128,808 
40,872 
208.527 11,179 
383.719 38,682 
6.375 430 

*523.011 39,454 
26.606 

9.691 
17,120 

120,368 

*303,347 
56.799 

*429:010 
39,717 
133,277 

*109,918 

*302.358, 


Total of averages 335,500 541 ,254'5,272,610 42,478)/588,576 ©4,359,958/591 ,318 20,570 


94 
346 
Nat Bk of Com. 
Chat Ph N B& T 
Hanover Nat. - 
Corn Exchange. 
National Park - 
Bowery & E R- 
First National 
Am Ex Irving Tr 
Continental - - 
Chase National - 


6,100 
31,380 
6,619 
18,899 
545 
,354 
125 
529 
752 ead 
502 4,230 
565 
4,364 
42,047 
4,076 
71,360 
3,369 -.- 
SEG ccs 
ne ~ee«s 
31,441 


Seaboard Nat'l. 
Bankers Trust. 
U 8 Mtge & Tr. 
Guaranty Trust 
Fidelity Trust 

New York Trust 
Farmers L & Tr 
Equitable Trust 


Totals, actual condition Jan. 22'5,197,762, 43,790'614,925 c4,293,055/590,863 20,613 
Totals, actual condition Jan. 155,359,821) 45,020/}606,706 c4,434,273 598,942 20,386 
Totals, actual condition Jan. 85,349,451) 49,452/517,656 c4,378,293,608,222 19,815 


| 
State Banks Not Members jof Fed’! Res've Bank. 
Greenwich Bank 1,000 2,645, 25,400) 1,938 2,519 
| 5,761; 107,501| 4,670) 2,594 


24,008} 2,781 
39,750, 63,463 
6,000 8,406! 132,901 6,608, 5,113 





Total of averages 63,758) 66,244 


Totals, actual cundition Jan. 22| 132,649 6,608' 5,070 63,519) 66,155 
Totals, actual condition Jan. 15, 134,646 6,954 4,782 65,336) 66,394 


Totals, actual condition Jan. 8 134,319 7,024 5,311) 65,315 66,775, “--- 


Trust Compa ies Not Members of Fed'I_ Res’ ve Ban k. | 
Title Guar & Tr, 10,000 19,506, 62,657 1,730, 3.979 37,834 965 ---- 
Lawyers Trust. 3,000 3,429) 23,701, 894 2,053 19,200, 067, ---- 


Total of averages, 13,000, 22,936, 86,358; 2,624 6,032 57,034 
56,776 


6,238 59,485 
Totals, actual condition Jan. 8 87,273 3,006 5,960 58,543 


Gr'd aggr., aoge. 354,500 572,597,5,491,869, 51,710 599,721 84,480,750 659,494 20,570 
Comparison with prev. week ._| —69,146 —5,123—4,317 —50,315—8,779, + 128 





1,932 





Totals, actual condition Jan. 22) 


86,224 2,598 
Totals, actual cundition Jan. 15° 87,555) 2,637 


6,173 1,930) 
1,928 


1,891) 





52,996 626,168 4,413,350 658,948 20,613 
—-1,615 + 8,442 145,744 —8,316) +227 
54,611617,726 4,559,094 667 ,264 20,386 
59,482 528,917 4,502,151 676,888,19,815 
66,230 642,710 4,693,702 651,045 20,545 
31,521| 76,170632,916 4,462,828 661,816 20,518 
28,150, 65,516 578,982 4,420,609 651 ,232/20,468 
14,521, 59,695596,498 4,388,535 653,939/25,430 


Gr'd ager., act’icond’n Jan. 225,416,635 
Comparison with prev. week _._—175,387- 


Gr'd ager. 
Gr'd ager. 
Gr'd ager. 


, act'icond’n ‘Jan. 1 
Gr'd ager.. 


act'icond’n Jan. 
act'icond’n |Dec 


5 
8 5,571,043 
-3il 
act'lcond'n |Dec. 25 
-18 
ee 


71,022 


5,592,022 
] 


5 
5 
Gr'd ager. 5 
Gr’d aggr. 


act‘leond'’n Dec 
act'lcond’n |Dec 


’ 
’ 
’ 


5 





Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Jan. 22, $29,167,000. Actual totals Jan. 22, 
$29,167,000; Jan. 15, $29,168,000; Jan. 8. $33,313,000; Dec. 31, $39,680,000; 
Dec. 25, $39,681,000; Dec. 18, $39,680,000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week Jan. 22, $614,045,000; Jan. 15, $639,126,000; 
Jan. 8, $673,392,000; Dec. 31, $688,516,000: Dec. 25, $651,340,000; Dec. 18, $615,- 
714,000. Actual totals Jan. 22, $627,857,000; Jan. 15, $655,189,000; Jan. 8, $596,- 
858,000; Dec. 31, $721,662,000; Dec. 25, $712,139,000; Dec. 18, $610,740,000. 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $224,114,000; Chase National Bank, $12,602,000; Bankers 
Trust Co., $28,958,000; Guaranty Trust Co., $74,320,000; Farmers’ Loan & Trust 
Co., $3,326,000; Equitable Trust Co., $93,212,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $36,461,000; 
Chase National Bank, $1,469,000; Bankers Trust Co., $1,510,000; Guaranty Trust 
Co., $5,504,000; Farmers’ Loan & Trust Co., $3,326,000; Equitable Trust Co., 
$6,483,000. 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Cash 
Reserve 
in Vault. 


Reserve b 
tn Total Reserve 
Deposttartes| Reserve. Requtred. 


8 rplus 
Reserve. 





Members Federal a 

Reserve Bank - - 
State banks*-_---- 
Trust companies - - 


t 
4,041,920 

244,560 

100 900 


x 
584,534,080 
11,476,440 
8,555,100 


$ 
_______|588,576,000!588,576,000 
6,608,000) 5,113,000} 11,721,000 
2'624.000 6,032,000] 8.656.000 
_| 9,232,000/599,721,000|/608,953,000 
Total Jan. 15..--| 9,709,000/604.038 ,0UU/6 13,747,000 
Total Jan. 8.._-| 10,019,000/625,960,000|635,979,000 
Total Jan. 1__--| 10,438,000'614,981,000'626 419,000 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank, 
includes also amount of reserve required on net time deposits, which was as follows: 
Jan. 22, $17,739,540; Jan. 15, $17,995,860; Jan. 8, $18,074,250; Dec. 31, $17,527,590; 
Dec. 25, $17,546,970; Dec. 18, $17,517,870. 


604,565,620 
611,460,640 
626,013,950 
609,658,050 


Total Jan. 22-- 
2,256,360 
9,965,050 
16,760,950 
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Jan. 29 1927.] 
Actual Figures. 
Cash Reserve n 
Reserve tn Total Reserve Surplus 
in Vault. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal y $ $ $ $ 
Reserve Bank....| -.__-.- _|614,925,000/614,925,000| 575,823,040) 39,101,960 
State banks*_______ 6,608,000; 5,070,000; 11,678,000} 11,433,420 244,580 
Trust companies.___| 2,598,000} 6,173,000) 8,771,000) 8,516,400 254,600 
Total Jan. 22____| 9,206,000/626,168,000/635,374,000| 595,772,860} 39,601,140 
Total Jan. 15_.--} 9,591,000/617,726,000/627,317,000|615, 106,980} 12,210,020 
Total Jan. 8-._-__| 10,030,000)528,917,000|538,947,000/ 607,962,000) 69,015,900 
Total Jan. 1.._-' 10,399,000 642,710,000'653, 109,000'632.021,870' 21,087,130 





* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the case of State banks 
trust companies, but in the case of members.of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Jan. 22, $17,725,890; Jan. 15, $17,968,260; Jan. 8, $18,246,660; Dec. 31, $17,456,640; 
Dec. 25, $17,784,960; Dec. 18, $17,461,380. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 


Jan. 22. Previous Week. 
nD ee on ee ena annehedak $1,263,686,500 Inc. $5,043,600 
a a i i 4,857,000 Dec. 356,700 
a in aah inde bien 4,526,200 Dec. 4,694,400 
Deposits with Federal Reserve Bank of New York_. 104,757,500 Dec. 3,507,100 


|, ETM sieccidaieeleetibines seine 1,320,314,500 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

paniesin N. Y. City, exchange, and U.S. deposits.1,243,852,300 
I Nn i cou eanbeoon 175,859,400 

Percentage of reserves, 20.4%. 


Dec. 18,922,800 


Dec. 14,390,900 
Dec. 11,583.00) 








RESERVE. 
State Banks —Trust Companies— 
Cash in vault__._._- ipiation desde $40,140,300 16.92% $94,000,400 15.14% 
Depositsin banks and trust cos_... 12,954,500 5.46% 28,774,200 4.63% 
cL, Se aes eee $53,094,800 22.38% $122,774,600 19.77% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Jan. 22 was $104,757,500. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust!companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 























Loans and Demand Total Cash Reserve in 

Investments . Depostis. in Vaults. | Deposttartes. 
Week Ended— $ $ $ % 

. 2 6,616,162,700 | 5,576,966,700 83,168,800 | 718,452,500 
2 ,683,007,800 | 5,662,751,200 84,153,500 | 733,798,400 
6,668,046,700 | 5,660,177,400 85,684,200 | 730,174,600 
6,617,799,100 | 5,628,365,000 89,206,200 | 719,799,100 
6,559,420,600 | 5,542,973,000 84,662,600 | 722,780,700 
6,553,253,200 | 5,539,644,900 86,186,300 | 717,062,800 
6,615,890,200 | 5,562,041,000 86,272,300 | 723,552,600 
6,553,162,600 | 5,511,751,000 87,381,300 | 721,151,800 
6,570,297,600 | 5,551,891,300 84,480,000 | 724,021,000 
6,599,992,200 | 5,556,678,300 | 864,684,000 | 728,368,600 
6,689,295,600 | 5,716,914,900 76,615,500 | 734,203,700 
6,667,713,300 | 5,586,288,800 88,536,500 | 726,827,700 
6,664,332,100 | 5,630,977,600 96,557,700 | 738,221,800 
6,713,433,300 | 5,636,517,700 | 105,590,700 | 734,688,400 
6,837,671, 5,741, 187,400 95,908,300 | 761,848,700 
c— 7 Sey 6,954,175,000 | 5,898,416,700 91,552,900 | 786,239,700 
( | See 6,819,657,900 | 5,789,308,200 91,267,300 | 757,056,100 
7 <S Soe ..--' 6,755,555,500 ‘ 5,801,064,500 81,093,000 ' 746,207,200 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “Clearing House Returns’”’ in the foregoing: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 


CLEARING HOUSE. 
(Stated tn thousands of dollars, that ts, three ciphers [000] omttted.) 





| 
Loans, | Res 


eroe 
CLEARING Dis-'| Cash | with Net Net 
NON-MEMBERS |Capual.| Net | counts, Legal \Demand Time 


in | 





























| | Profits.| Invest- | Vault. | Depost- |\Depostts |Deposts. 
Week Ending ments, | tortes. | 
Jan. 22 1927. | | "ete. | | 
Members of | | | Average.| Average.| Average. Average 
Fed'iRes'veBank| $s | $&$ | $s | 8 | $8 | 8 
Grace Nat Bank..-' 1,000) 1,950 14,509 39 1,156 7,721 3,803 
a me... 
re | 1,000, 1,950 14,509 39, 1,156 7,723’ 3,803 
State Banks. | | 
Not Members of the | | } 
Federal Reserve Bank. | | | 
Bank of Wash. Hts_ 400, 1,028 9,721 797 404 .727, 3,052 
Colonial Bank.....| 1,200 3,305 34,000 3,600 1,750 28,800 5.600 
ee 1,600, 4,334 43,721 4,397 2,154 35,527 8,652 
Trust Company. \ | | 
Not Member of the | 
Pederal Reserve Bank | | 
Mech. Tr., Bayonne 500 6°0 9,404 457 204 4,087 5,861 | 
ES 500, 650 9,404 457 204 4,087, 5,861 | 
Grd aggr.. Jan. 22, 3,100, 6,945 67,634 4,893 3,514 247,335 18,316 
Compeciann with Driev. week| ....... —713  —29 (+39 (674 $143 
Grd ager., Jan. 15) 3,100, 6945 68,347 4,922 3,475 248,009 18,173. 
Grd ager., Jan. 8 3,100 6,828 66,833 4,844 3,606 047,349 18.188 
Gr'd ager., Dec. 3}| 3,100 6,828 66.692 4.823 3,414 045,767, 18.000 
Gr'd agger., Dec. 24) 3,100 6.828 66.163 5,042 3,403 045,471 17.773 





a United States deposits deducted, $22,000. 
Bills payable, rediscounts, acceptances, and other liabilities, $3,314,000. 
Excess reserve, $118,840 increase. 


Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Jan. 26 Changes from Jan. 19 Jan. 12 
1927. Previous Week. 1927. 1927. 
* $ < $s 

Rese ae 69,650,000} Unchanged 69,650,000} 69,650,000 
Surplus and profits. ___ 92,428,000} Unchanged 92,428,000 92,602,000 
Loans, disc’ts & invest_|1,016,000,000|/Inc. 4,515,000/1,011,485,000/ 1,013,172,000 
Individual deposits____| 680,573,000) Dec. 17,430,000} 698,003,000} 680,608,000 
Due to banks_________ 142,626,000) Dec. 5,904,000} 148,530,000) 147,318,000 
Time deposits____.___- 233,595,000)Inc. 1,337,000] 232,258,000} 233,188,000 

United States deposits_ 13,002,000} Dec. 4,000 13,006, 14,345, 
Exchanges for Cl’g H'se 31,143,000] Dec. 10,328,000 41,471,000 35,019,000 
Due from other banks_-_ 77,133,000] Dec. 12,439,000 89,572,000 86,175,000 
Res’ve in legal depos’ ies 81,204,000) Dec. 457,000 81,661,000 81,275,000 
Cash in bank__.______ 10,971,000} Dee 49,000 11,020,000 11,789,000 
Res’ve excess in F.R.Bk 712,000' Inc. 350,000 362,000 70,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 22, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’ and ‘‘Cash in vaults.” 























! 
Week Ended Jan 22 1927 
Two Ctphers (09 — - -—— —- —— -—| Jan. 15 Jan 8® 
omtuited . Membersof; Trust 1927 1927 1927 
F R.System|Compantes| Total 

EEE Ee pee, $50,225,0 $5,000,0\ $55,225,0) $55,225,0, $55,225,0 
Surplus and profits. _...--. 152,972,0 17,812,0, 170,784,0 170.784,0) 170,220,0 
Loans, disc'ts & investm'ts, 951,691,0 46,661,0, 998,352,0)1007,306,0 1010,816,0 
Exchanges for Clear.House, 36,890,0, 278.0 37,168,0} 38231,0 43,991,0 
Due from banks.......--. 104,736,0 15,0, 104,751,0| 104,064,0, 117,775,0 
Bank deposits.......-...-. 138,599,0 899,0, 139,498,0) 141,972,0) 144,164,0 
Individual deposits... -.-.- 640,564,0 26,273,0 666,837,0) 674,391,0| 678,716,0 
See GED. cconsancce 155,228,0 2,282,0) 157,510,0) 159,691,0| 162,056,0 
Total deposits. _......... 934,391,0, 29,454,0) $63,845,0 976 ,054,0) 984,936,0 
Res'’ve with legal deposits.; -...-- 3,591,0 3,591,0 3,470.0) 3,652,0 
Reserve with F. R. Bank..| 70,527.00 ---.--- 70,527,0) 71,885,0, 70,865,0 
Cole Oe CREE ©... ncccece *9,439,0 1,396,0| 10,835,0) 11,583,0, 11,858,0 
Total reserve & cash held..| 79,966,0 4,987,0 84,953,060) 86,938,0| 86,375,0 
Reserve required _......--. 70,161,0 4,145.0 74,306,0| 75,296,0 74,928,0 
Excess res. & cash in vault $,805,0 842.0 10,647,0! 11,642,0 11,447,0 





* Cash in vault not counted as reserve for Federal Reserve members. 





——— 
— 











Condition of the Federal Reserve Bank of New York. 
-—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 26 1926 in 
comparison with the previous week and the corresponding 


date last year: 
Jan. 26 1927. Jan. 19 1927. Jan. 27 1926. 
$ 




















Resources— & 
Gold with Federal Reserve Agent.....-.-. 427,658,000 377,791,000 439,750,000 
Gold redemp. fund with U. 8. Treasury - 9,283,000 11,077,000 8,083,000 
Gold held exclusively agst. F. R. notes. 436,941,000 388,868,000 447,833,000 
Gold settlement fund with F. R. Board... 111,637,000 148,947,000 192,512,000 
Gold and gold certificates held by bank... 524,205,000 519,390,000 375,358,000 
Potal (old 1OWPves. . ccccccerccocsss 1,072,783,000 1,057,205,000 1,015,703,000 
Reserves other than gold_....-...-.---- 32,960,000 31,531,000 39,224,000 
UE FIVE. 6. a ccc oscncocecuseeses 1,105,743 ,000 1,088,736,000 1,054,927,000 
ae 25,268,000 24,800,000 27,598,000 
Bills discounted — 
Secured by U.S. Govt. obligations.... 41,628,000 47,288,000 85,976,000 
Other bills discounted - ..-.--- a ee 18,564,000 41,732,000 19,820,000 
Total bitls discounted. ........-.---- 60,192,000 89,020,000 105,796,000 
Bills bought in open market. ....-.-.-.-. 59,852,000 90,595,000 26,485,000 
U. 8. Government securities—- ° 
, «. . dcsvswkseaSesenbeccnonse 1,892,000 6,330,000 1,934,000 
THRRGESY BOGE. ..< eccconvesesesesere 12,557,000 16,110,000 39,633,000 
Certificates of indebtedness. ....---- 39,669,000 41,233,000 11,182,000 
Total U.S. Government securities... 54,118,000 63,673,000 52,749,000 
POsORsR TOORS OR QUE. wc cccccesctescse casdecsscn « seasesiass 1,755,000 
Total bills and securities (See Note) .-..-- 174,162,000 243,288.000 186,785,000 
Due from foreign banks (See Note) ....-- 657,000 657,000 642,000 
Uncollected items. .......-.---------- 159,121,000 176,594,000 145,319,000 
DORE PUREE. 2... cvcccccscccesccscece 16,276,000 16,276,000 16,666,000 
All other resources. .......------------ 1,974,000 1,683,000 4,384,000 





Total TOMMUTOE. «occ c cceccscccccsce 


TAabtitites — 


1,552 ,034,000 1,436,321,000 











Fed'l Reserve notes in actual circulation. 395,571,000 394,145,000 360,393,000 
Deposits—Member bank, reserve ace't.. 830,699,000 882,386,000 839,680,000 
Government... -.-----.-<-----<---- 4,437,000 10,764,000 4,540,000 
Foreign bank (See Note)...--.-.------- 1,845,000 2,057 ,000 3,205,000 
Other depodits. ... . 2222 ccccccee oe 10,498,000 15,538,000 8,447,000 
Total depoults... .. 2... -ccccccsccccese 847,479,000 910,745,000 855,872,000 
Deferred availability ttems--....-....-- 139,333,000 146,393,000 124,692,000 
Camteel Gals iS... acccwcscccscsce soo 36,966,000 36 966 000 33,215,000 
BUPRIUS. 6 cco « cccccccccececcsceeses 61,614,000 61,614,000 59,964,000 
All other liabilities. ........----.----- 2,238,000 2,171,000 2,185,000 











Total liabilities. ......------------- 1,483,201 ,000 


1,552,034,000 1,436,321,000 


Ratio of total reserves to deposit and 


Fed’l Res’ve note liabilities combined - 89.0% 83.4% 86.7% 
Contingent Hability on bills pur 
tor foreign correspondence. -........- 26,322,000 24,954,000 22,898,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added 
in order to show separately the amount of balances held abrvad and amounts due to 
foreign correspondents. In addition, the caption, “All other earning assets,” pre 
viously made of Federal Intermediate credit bank debentures, was change to “Other 
securities," and the caption “‘Total earning assets’ to ‘Total bills and securities. 
The latter term was adopted as a more accurate description of the total of the dis- 
counts, acceptances and securities acquired ynder the provisions of Sections 13 and 1¢ 
o/ the Federal Reserve Act, which, it was stated. are the only items ineluded therein. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 27, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Fe Saal Pabarve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 584 being the first item in our department of ‘Current Events and Discussions. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JANUARY 26 1927. 





j | | 
Jan. 26 1927.| Jan. 19 1927. Jan. 12 1927.|Jan. 5 1927.\ Dec. 29 1926.| Dec. 22 1926.| Dec. 15 1926.|Dec. 8 1926.|Jan. 27 1926. 
RESOURCES. oe ar $ $ $ ee ern $ 
Gold with Federal Reserve agents 1,601,114,000 1,575,495,000 1,523,670,000)1,419,755,000 1,369,124,000 1,376,776,000 1,435,352 ,000/1,348,339,000 
Gold redemption fund with U. 8. Treas- 51,921,000 52,633,000, 650,318,000) 67,927,000 65,712,000) 65,407,000 56,229,000} 58,314,000 
1.487 682,000 1,434,836,000 1,442, 183,000/1,491,581,000! 1,406,653,000) 


637,805,000, 658,330,000) 657,023,000) 622,656,000} 731,402,000) 
729,956,000) 721,645,000) 704,074,000) 716,480,000) 690,338,000 
—_—-—-— —-—- | | 
2,855,443,000 2,814,811,000 
142,816,000} 129,404,000 


2,998,259 000 2,944,215,000 2,910,265 ,000|2,952,048,000|2,949,453,000| 





$ 
1,511,514,000 
4 


, , 








Gold held exclusively agst. F. R. notes 1,653,035,000 1,628,128,000' 1,573,988,000 
Gold settlement fund with F.R.Board..| 507,931,000, 503,513,000| 555,673,000 
Gold and gold certificates held by banks.| 805,824,000 804,294,000 786,382,000) 


1,561,118,000 
578,327,000 
661,709,000 


2,801 ,154,000 
152,053,000 


2,953,207 ,000 


2,966,790,000 2,935,935,000 2,916 ,043,000 
166,072,000 159,566,000! 155,054,000 


Total reserves__...............-.--!3,132,862,000 3,095,501 ,000 3,071,097 ,000 





Total gold reserves 
Reserves other than gold 





Non-reserve cash 
Bills discounted: 


Secured by U. 8. Govt. obligations--. 


Other bills discounted 


Total bills discounted 
Bills bought in open market 
U. 8. Government securities: 

Bonds 


Total U. 8. Government securities... 
Other securities (see note) 
Foreign loans on gold 


Total bills and securities (see note)... -| 
Due from foreign banks (see note) 
Uncollected items 
Bank premises 
All other resources 


Total resources 
LIABILITIES. 

F. R. notes in actual circulation 
Depositse— 

Member banks—reserve account 

Government 

Foreign banks (see note) 

Other deposits 


Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities. .... taeda aie 


Total liabilities 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined 


F. R. note liabilities combined 
Contingent ability on bills purchased 
for foreign correspondents 


79,109,000) 81,808,000 


254,077,000 
236 401,000 


81,174,000) 


201,611,000 
214,448,000 


189,939,000 
175,218,000) 





365,157,000 
301,827,000 
51,327,000) 
93,395,000 
158,043,000, 


416,059,000) 
337,360,000 


55,463,000 
97,774,000 
159,505,000, 


490,478,000 
338,142,000 


52,992,000 
93,606 ,000 
164,453,000 





| 
312,742,000) 
2,500,000) 


302,765,000 
2,500,000 


311,051,000 


76,180,000 
| 


360 532 ,00C 


54,108,000) 
93.659 ,000'| | 
166 , 106,000! 183,400,000) 


313,873,000| 317,204,000| 314,406,000 
3.621000} 


scaeesened 


)| 383,388,000) 


272,950,000 327,643,000) 293 ,027 ,000 


47,073,000 
422,397 ,000 


51,007 ,000| 


| 
321,981,000) 
240,326,000] 


48,920,000 


348,334,000 
256,392,000 


81,250,000 


258,227,000 
190,330,000 





633.482.000| 710,931,000! 715,424,000 
388,837,000) 378,798,000) 387,593,000 


47,525,000, 
86,279,000) 





46,858,000 
89,844,000 
177,704,000 


562,307,000) 
384,125,000 


46,428,000 
82,216,000 
349,595,000 


604,726,000 
390,989,000 


56 436,000 
118,214,000 
148,933,000 


448,557,000 
295,417,000 


59,733,000 
182,873,000 
122,457,000 





2,596,000 





2,596,000 


478,239,000 


323,583,000 





4,883,090 ,000) 
1,688,485,000/1,709,919,000 
2,191,753,000 2,2 


365,063,000 
3,150,000 
6,500,000 





1,143,171,000 
657 ,000 


972,249,000 1,068,661,000, 
65 
706,362,000 


7,000 657, 

627 ,766,000| 722,746,000) 
58,258,000) 58,231,000, 58,168,000 
12,189,000) — 12,108,000 


5,039,023,000 5,073,371,000 


|1,750,464,000 


2,273,647 ,000 
22,989,000 
5,632,000 
21,571,000 


28,6 9, | 
5,487,000) 
19,072,000] 


5,699,000, 
32,429,000) 
| 


1,339,813 ,000/1,409, 
657,000 


814.912 006 
58,131,006 


12,302,000) 

5,300 254,000 5,224, 133,000 | 5,236 603,000 
| 

1,812,698,000 1,857,015 ,000) 1,913. 960,000 


2,361,953,000/2,264, 144,000/2,218,095,000 


6,451,006 


25,398 000) 


25,657 ,00C 


529,000 
651,000! 
728,043,000) 


60,273,000 
13,074,000) 


) 
) 


| 


1,420,019,000 
650 


000 
785,171,000 
60,271,000 
13,154,000 


1,427,2 
6 


35,000 
50,000 
894,699,000 
60,148,000 
13,919,000 


1,321,861,000 
651,000 


669,517,000 
60,1°5.000 
15,710,000 


1, 


118,687,000 
642,000 


635,749,000 
59,323,000 
17,071,000 





38,579,000 
25,882,000 
17,133,000 


)} 


| 


67 848,000 
5,506 ,000 
16,513,000 


5,399,706 ,000 
1,840,132 ,000 
2,353,883 ,000 


6,170,000 
6,204,000 
26,223,000 


5,066 ,237 ,000 


2,230,971,000 


1,803,787 ,000 


25,798,000 
13,459,000 
18,361,000 


4, 
1, 
2, 


865,929,000 
667,266,000 


216,882,000 
+935,000 
8,796,000 
17,623,000 





2,245,311,000|2,317,795,000 2,323,839,000 


584,540,000) 635,148,000 
125,523,000, 125,480,000| 125,066,000 
228,775,000, 228,775,000| 228,775,000 
10,456,000, 10,078,000} 10,079,000 








4,883,090 ,000 5,039,023,000/ 5,073,371,000 


754% 72.9% 71.6% 

79.6% 76.9% 75.4% 

94,674,000) 90,382,000) 86,273,000 
aoa 








Dtsirtbutten by Maturtites— 

1-15 days bills bought in open market. 

1-15 days bills discounted 

1-15 days U. 8. certif. of indebtedness- 

1-15 days municipal warrants 
16-30 days bills bought in open market-_| 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness. 
16-30 days municipal warrants 
31-60 days bills bought in open market- 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. 
31-60 days municipal warrants 
61-90 days bills bought in open market- 
61-90 days bills discounted __.......... 
61-90 days U.S. certif. of indebtedness_ 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted. 
Over 90 days certif. of indebtedness---.-. 
Over 90 days municipal warrants 





= = = 


$ 
130,158,000 
382,115,000 


$ 
147,001,000 
310,773,000) 

eperns 


71,170,000 
21,613,000 


3 
123,999,000 
266 ,642 000) 


| 
72,313,000 
25,2£9,000 


78,201,000 
28,768,000 
81,778,000) 
41 reset 


90,754,000) 
43,411,000) 


95,654,000 
45,490,000 


17,618,000) 


27,344,000 
22,479,000) 


24'270,000 


6,119,000) 
9,668,000) 
158,043,000) 








2,409 .369,000|2,345,738,000 
650 


714,682,006 
125,611,006 


228,775,000 
9,719,000] 


5,300,254 000} 


67.6% 
71.0% 
60,7 18.006 


3 
170,212,000 
517,727,000 

7,860,000 


111,006 
78,150 ,OO€ 


) 
) 


,096 ,000 
124,824,000 
220,310,000 

26,150,000 


2,307 ,962 ,000 
644,012,000 
124,763,000 
220,310,000 

25,596,000 


2,392,480 ,000 


797,018,000 
124,752,000 
220,310,000 

25,014,000 


2,288,589,000 


604,185,000 
124,734,000 
220,310,000 

24,632,000 


2, 


272,236,000 
576,385,000 
118,251,000 
220,310,000 

11,481,000 





5,224,133,000 


66.9% 
70.1% 


)) 65,857,000 


3 
155,744,000 
575,544,000 





) 
) 





76,818,000) 


30,510,000} 


98 299 ,006 
47 ,635,COC 


36,144,006 


27,090,000 


6,032,000 
10,520,000 


158,246 ,00¢ 


)| 
y| 


) 


) 








5,236,603 ,000 
67.2% 
68.9% 

52,437,000 


5,399,706 ,000| 


66.9% 
69.7% 
50,491,000 





$ 
157 ,087 ,000 
583,639,000 


80,459,000 
37,193,000) 


| 


8.754.000 
177.584,000 


$ 
142,583,000 
446 952,000 


77,340,000 
39,153,000 


97 ,685,000) 
42,924,000 


5,066,237 ,000 


69.1% 
72.1% 
48,837,000 


3 
150,949,000 
483,009,000 


72,986,000 
37,705,000 


4, 


865,929,000 
71.1% 
75.0% 

83,647,000 


Ss 


$ 
86,940,000 
332,309,000 


90,439,000 
48,595,000 


52,939,000 
26,772,000 


9,453,000 
122,457,000 








F. R. notes received from Comptroller- _|2,967,911,000 2,983,478,000' 3,002,781,000 
F. R. notes held by F. R. Agent_._.- oo| 855,743,000, 820,473,000; 792,378,000 


Issued to Federal Reserve Banks... .|2,112,168,000 2,163,005,000|2,210,403,000 


2,994,086 ,000 
805,711,000 


2,188,375,000) 


2,953,343 ,000 
795,801,000 


2,157,542 ,000 


2,898 ,753,000 
850,030,000 


2,048,723,000 


770,918,000} 774,815,000, 755,030,000 
2,264,775,000 2,267, 160,000 





' 
| 





2,252,134,C00! 
————} 











| 





How Secured— 
By gold and gold certificates 
Gold redemption fund 
Gold fund—Federal Reserve Board... 


By eligible paper 


321,246,000! 306,280,000 
102,401,000 


306,281,000 


| 106:287.000 


105,659,000) 


1,177,467 ,000 1,163,556,000 1,111,102,000 


651 ,717,000) 733,266,000, 812,610,000 


| 

j 
306,096,000] 206,008,000 306,151,000 
111,071,000} 109,052,000) 111,978,000 
1,002,588.000) 953,977,000| 958,647,000 
996.817 000) 1,058,364,000 | 1 066 ,858.000 








‘2,252,831 000 2,308,761 ,000 2.336 .280,000 








2 418 572 000'2,427,.488,000'2 443 634 000 2.354 545.000 '2.324.080,000 


306 ,274,000 
104,828,000 
1,024,250 000 
919,193,000 








306 ,453 ,000 
109,610,000 
932,276,000 
975,741,000 


1 


309,121,000 
95,989,000 


»106,404,000 


692,387,000 








2,203,901,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts du® 


to foreign correspondents. 


“Other securities," and the caption,”’ ‘‘Total earning assets’ to ‘“Total bills and securities.” 


In addition, the caption, ‘‘All other earning assets,’ previously made up of Foreign Intermediate Credit Bank debentures, was changed t° 
The latter item was adopted as a more accurate description of the total of 


= discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 26 1927. 





Two ctphers (00) omtued. 
Federal Reserve Bank of— 


Boston, 


New York.| Phtia. 


Atlanta. | Chicago. | St. Louts.| Minneap. 


Dallas. 


San Fran. 


Total. 





by RESOURCES. 
Gold,with Federal Reserve Agents 
Gold red’n fund with U.S. Treas- 


$ 
130,515,0 
5,523,0 


$ 
113,974,0 
11,604,0 


3 
427,658,0 
9,283,0 


$ 
60,689 ,0 
2,012,0 


3 
177,715,0 


$ 
143,074,0 
4 4,834,0 


2,124,0 


BSe 


coo 


35 
1 


$ 
.271,0 
.216,0 


3 
187,418,0 
2,676,0 


BY 
1,601,114,0 
51,921,0 





Gold held excl. agst. F.R. notes 
Gold settle’t fund with F.R.Board 
Gold and gold certificates 


136 ,038,0 
28,397,0 
36 ,580,0 


436 ,941,0 
111,637,0 
§24,205,0 


125,578,0 
36 ,090,0 
28,982,0 


,0/145,198,0) 
| 25,159.0) 
4,717.0 


182,549,0 
121,885,0 
64,090,0 


w 
w 
— 
eo 


62,701,0 
13,882,0 
6,733,0 


36 
16 





,487,0 
,578,0 
9 





190 ,094,0 
27,391,0 
43,883,0 


1,653 ,035,0 
507 ,931,0 
805,824,0 





Total gold reserves 
Reserves other than gold 


201,015,0 
16,723,0 


1,072,783,0 
32 ,960,0 


190 ,650,0} 
7,658, 





101,812,0 
11,577,0 


175,074,0 
13,233,0 


368 ,524,0 
27,316,0 


cS 





4,080,0 





Total reserves 

Non-reserve cash 

Bills discounted: 
Sec. by U. 8S. Govt. obligations 
Other bills discounted 


10,22 


217,738,0 
8,375,0 


9 


1,105,743,0/198,308, 
ROS 1,812, 


41,628,0) 22,957, 
18,564,0) 12,228,0 


0 

0 
| 0 
0} 0 5,80: 
15,42 


113,389,0| 188,307,0/395,840,0 
7,742 
5 





wt < 
Se|s 
oe\oolooo 


eo oo 


5,026,0) 10,095,0 


598,0, 50,059,0 
27 ,473,0, 32,576,0 


1,280,0 


429,0 
3,868,0 


s 


co 


| 


83,316,0) 


87,396,0) 


100,444,0! 
6,087.0 


6 
| 


8,46 
54 


3, 
434, 


|261,368,0 
9,077,0 


2,966 ,790,0 
166 ,072,6 





106 ,531,0 
2,609,0 


3,776,0 
7,212,0 


6 


1 
8 
9 
2 


3,16 


4 
9 
8 


8, 
7 
5, 
8 


0 
0 
0 
0 
0 
0 


6 
4 
94 


270 ,445,0 
4,129,0 


12,582,0 
18,978,0 


3,132,862,0 
79,109,0 





Total bills discounted 
Bills bought in open market... 
U. 8. Government securities: 


60,192,0} 35,185,0 
59,852,0) 26,096,0 


634,0 
15,543,0 
3,751,0 


21,23 


1,891,0 
12,558 ,0 
39,669,0 





7 

2, 

11,927,0 
1,251,0 


1 ,436,0 
4,373,0 


0 
0 
0 

0 


2) 32 
e| 8S 


28,071,0| 82,635,0 
16,617,0| 40,995,0 


238,0| 20,469,0 
1,557,0| 6,723,0 
2,0) 19,844,0 


4,297,0 
10,583,0 


7,659 ,0 
2,122,0 
6,710,0 


_— 

wy ON es OTe 
é 

o oo 


fo} 
wo 
a 


7,455,0 
10,674,0 








| 10,988,0 
| 16,282,0 


8,372,0 
4,707,0 
14,489,0 





4,113 


5,850,0) 
4,395,0 
13,885,0| 


,0 
0 


31,560,0 
26,505,0 


385,0 
15,791,0 
22,697,0 








Tetal U. 8S. Govt. securities -- 











54,118,0' 19.928,0 


7.060.0 





1.797.0' 47.036.0' 20.765,0 16.491.0 








27.568 .0 


24.130.0' 


38 .873.0 





302,765.0 
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RESOURCES (Concluded) — | 
Two ctphers (00) omttted. Boston. | New York.| Phtla. |Cleveland.| Richmond) Adanta,. | Chicago. | St. Louts.|Minneap.|Kan. City) Dallas. | San Fran. Total, 
: $ 3 $ 3 $ $ $ % $ 
Ee |S | eee 2 boo, Gl cesses] ‘Seance | w-----| ------|  ------ GEN cuccoul ~ céxeval* eavave 2,500,0 


























ee eee 31,873,0 972,249,0 

Due from foreign banks........| -.-.-. | tel toms "deabeeh tn@ies sesecel cabbell —deedieuel suendah'- dé eet: alte 657,0 
Uncollected items.............- 57,215,0| 159, rH 9) 53,144,0| 62,750,0| 54,970,0| 29,178,0| 74,889,0' 28,832,0| 11,757,0| 36,164,0|) 23,926,0) 35,820,0| 627,766,0 
fae Seat | 3,946, 0) 16,276, 0) 1,709 0 7,119,0, 2,136.0) 2,864.0) 7,842.0 3,957.0 2,774,0| 4,459,@; 1,752,0| 3,424,0 58,258,0 
All other resources. ...........- 195, 0} 1,974,0) 334 0) 1,013,0 277 ) 748, 0) 2,683, 0) 820.0| 2,034,0) 550,0 419.0} 1,142.0 12,1890 
ee I iiiccctsens |361,920,0 1 ,483,201 0) 338,516, 0) 477 ,900,0 218,733,0| 272,608, 0 662,015, 0) 173,591 0) 137,114,0 205,151,0)| 140,443, " 411,898,0 4,883,090,0 


F.R. pee S ane cireulation- |129,866,0) 395,571,0 119, 853,0|201, 188,0, 75,208,0 157,191 0216, 873.0) 45, 505.0 64,344,0) 


68,400,0; 43,459 o 171,127,0)1,688,485,0 


| | 
LIABILITIES. 
| 


one bank—reserve aec "t--| 146 469, 0. 830 ,699,0 133,489, 0! 178,.497,0, 69,130,0 

















69,194,0 319,403, 0! 79,681 ol 49,596, 0) 88,592,0) 57,223, ol 169 ,780,0|2,191,753,0 

EL, dn wpnegmibien 2,090 ,0 4,437,0; 1,120,0 771,0) 3,794.0 2,583,0, 6,114,0; 1,661,0) 1,283, 0} 1,363,0) 1,001 0) 2,782,0 28,999,0 

Dt Cnc. cnenweondpes 378,0 1,845,0) 484,0) 534, 0) 262,0) 206 ,0 695,0 217,0 151,0) 186,0) 176,0 353.0 5,487.0 

PEE GE cecncéresncse 194,0 10 ,498,0 192,0| 1,122,0) 94,0) 91,0) 847,0 407,0 172,0) 91,0) 43.0 5.5529) 19,072,0 

CO ee |149,131,0| 847,479,0/135,285,0 180,924,0) 73,280,0, 72,074,0 327,059,0 81,966,0| 51,202,0) 90,232,0, 58,443,0 178,236 ,0/2,245,311,0 

Deferred availability items- ----.- 56,170,0 139,333,0, 49,736,0 57,168,0| 51,221,0, 28.265,0| 67,113,0) 29,707,0| 10,038,0| 32,775,0 25,598,0| 37,416,0| 584,540,0 

Cl i nccihecaeceseee | 8,800.0 36,966,0 12,584,0 13,773,0, 6,107,0| 5,016,0) 16,787,0| 5,294,0| 3.048,0) 4,195,0, 4,306.0! 8,647,0) 125,523,0 

ih itehdomsathesaaeGies | 17,606,0 61,614,0, 21,267,0| 23,746,0, 12,198,0; 9,632,0) 31,881,0| 9,939,0| 7,527,0) 9,029.0; 8,215,0| 16,121,0| 228,775,0 

All other liabilities. ..........--| 347,0 2,238,0 291,0, 1,101,0 719,0 430,0, 2,302,0 780,0 955,0) 520,0) 422,0 351,0; 10, ),456,0 0 
Pees) tat ot PO es oe 

Total eae... sient ip nliptien'i 361,920,0 1,483, 201 01,0 338, 516,0 477, 900,0 218,733,0 272,608,0 ess ,015,0 173,591,0 137, 114,0 205,151,0| 140,443 0 411,898, ae. 883,090,0 ,090,0 

Memoranda. 
Reserve ratio (per cent)..-...--- 78.0 89.0) 77. 9 75.4 76.4 82. 1| 72.8) 71.4 75.6) 67.2 68.7 77.4) 79.6 


Contingent Mability on bills pur-| | | 
chased for foreign correspond'ts| 7,090,0 26 ,322,0 9,076,0) 10,021,0, 4,916,0| 3,876,0 13,047,0; 4,065,0, 2,836,0) 3,498,0) 3,309.0) 6,618,0 94,674,0 
F. R. notes on hand (notes rec'd | | | | | 
from F. R. Agent less notes in 
EE in ccnnstit imine wae 39,336,0| 120,441,0! 48,621,0| 28,964,0 20,962,0' 28,805,0' 50,916,0| 4,992,0| 5,979,0' 15,.425,0\ 7,947,0 51,295,0| 423,683,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JAN. 26 1927. 
























































Federal Reserve Agent at— Boston. | New York.| Phila. Ee Richmond) Atlania, | Chicago. | St. Louts.|Minneap.| Kan, City| Dallas. |San Fran. Total. 
(Two ciphers (00) omtited.) $ $ | 3 $ $ $ $ 3 3 3 3 3 $ 
F.R.notes rec’d from Comptroller) 257 ,402,0| 804,092,0|201,474,0\ 284,092 ,0)121,624,0)248,956,0/435,589,0| 71,597,0) 89, 875,0) 112,135,0) 69,153,0)271,922,0|2,967,911,0 
F.R.notes held by F. R. Agent.-_| 88,200,0 288,080,0) 55 .508.0) 53,940,0) 25,454,0| 62,960,0/ 167, 800 0 20,700,0) 19,552,0) 28,310,0| 17,747,0| 49,500,0) 855,743,0 
F.R.notes issued to F. R. Bank) 169,202,0 516,012,0) 167,974,0/230,152,0| 96,170,0)185,996,0| 267, 789, 0 50,897,0 70,323,0| 83,825,0) 51,406,0/222,422,0/2,112,168,0 
Collateral held as security for) 
F. R. notes issued to F. R. Bk.: 
Gold and gold certificates___| 35,300,0| 183,664,0) —--__-_-- 8,780,0| 28,805,0) 15,397,0| -.-.-- 7,450.0) 13,507,0)  ...... 18,343,0) 10,000,0) 321,246,0 
Gold redemption fund -_--_ ~~ 11,215,0 22,994 0) 12,097,0 11. 319,0 5,196,0| 6,677,0; 2,715,0|) 3,152,0 1,182,0| 4,938,0) 3,928,0} 16,988,0| 102,401,0 
Gold fund—F. R. Board__..| 84,000,0} 221,000,0)101,877,0/145,000,0| 33,000,0/121,000,0'175,000,0| 21,300,0) 46,000,0| 55,860,0| 13,000,0|160,430,0| 1,177,467,0 
Eligible paper............. | 64,795,0| 110,472, ‘0| 58,803, 0| 78.078,0| 32,254,0| 44,389,0)123,385,0| 22,554,0) 14,616,0| 27,197,0| 17,336,0| 57,838,0} 651,717,0 
Total collateral_.........--. 1195,310,0 538,130,0|172,777,0 243,177,0! 99,255,0!187,463,0'301,100, 0 54,456,0\ 75,305,0' 87,995,0! 52,607,0'245,256,0\2,252,831,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 682 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘“‘Current Events and Discussions,’’ on page 585. 


1. Data for all reporting member banks in each Federal Reserve District at close of business JANUARY 19 1927. (Three ciphers (000) omitted.) 








| ' ) ] 
|New York) Phtla. \Cleveland.| Richmond Allania. | Chicago. | se. Louts.|Mtnneap.| Kan. Cty Dallas. | san Fran.| Total. 





Federal Reserve District. | Boston. 
Number of reporting banks__..--- 37 92) 50 74| 67) 35 97) 31 24) 66) 46) 63) 682 
Loans and discounts, gross: $ $ $ $ $ el $ $ 


$ 
Secured by U.S.Gov’'t obligations} 8,933) 45 ,009) 10,471| 21,483) 4,679 5,519 19,158 5,922) S sc 4,% 3 258 2,265) 6,029) 137,074 
Secured by stocks and bonds...) 344,557/2,299,728| 429,593) 553,541! 151,103; 108,452) 863,987) 189,449) 76,654) 116, 554, 73, 345) 317 031 5,523,994 
All other loans and discounts....| 631,682 2,827, 753, 376,804 786 061) 363,067; 390,895)1,265,971| 309,171; 162,774) 308,381) 240, 877) 959, 473) 8,622,909 


| 
Total loans and discounts--.----- | 985,172 5,172,490) pene bag 2%: or 518,849! 504,866 2,149,116) 504,542) 242,776 429.193) 316,487) 1,282,533 14,283,977 
| 
| 























Investments: | | | 
U. 8. Government securities _- -_| 135,056 933,113 89,199) 260,280| 65,210) 36,614) 278,732 65,723 63,928! 103,013) 48,712) 251,752) 2,331,332 
Other bonds, stocks and securities) 253,289 1,209,385' 272,563) 359,393!) 68,394) 59,327| 448,778, 121,916) 48,580) 95, 381) _ 3%, 482) 230, 970) 3,191,458 
Total investments.......-....| 388,345 2,142,498, 361,762) 619,673) 133,604 95,941 727, 510| 187,639, 112,508) 106,806) 72, 194) 482,7. 722 | 5, 522,790 
Total loans and investments. - --/1,373,517'7,314,988 1,178,630 1,980,758! 652,453) 600,807 2,87 76, 626, 692,181) 355,284 627,587) 388,681 1,765,25 5) 19,806,767 
Reserve balances with F. R. Bank-.-_| 90,417; 773,832 87,208; 125,223 41,077) 43,681! 244,433 47,087) 25,283 53,331) 29,847| 110,150) 1,671,569 
f eS eee } 21,282 73,095 15,552 30,924 14,450) 16,933 47,270 7.750 5,665 12,521) 10,247) 21,870 271,559 
Net demand deposits..........--. 910,028 5,641,405 794,295 1,015,856 392,498) 344,668)1,746,133) 409,161) 211,180) 502,994) 271,749) 800,391/13,040,358 
nc ccrnechnacenadome 423,147 1,362,397) 251,505 818,910 212,143) 225,5261,052,603 226,375) 126,350; 152,276) 102,986; 916,039) 5,870,257 
Government deposits__..........-. 12,272 36,205 17,0 36 | 9,610) 3,443) 7,614 11,645) 3,082 628 1,697 3 suet 12,297 119,527 
Bills pay. & redis. with F. R. BE.: | | | | | 
Secured by U.S.Gov’'t obligations 726 35,461 7,185) 22,889 1,869) 7| 39,866 Bee 6 6sdeodet 3,032 1,412) 10,691 126,107 
FE EE ae ae Say 5,165 33,570 3,171) 17,691) 4,348| 14,263 21,591 3,347 1,175) 1,611) 2, 244| 13,464) 121,640 


Total borrowings from F.R.Bank' 5,891! 69,031) 10,356, 40,580 6,217; 14,270; 61,457 6,316! 1,175 4,643 3,656 24,155) 247,747 
Bankers’ balances of reporting mem- | | | 
ber banks in F. R. Bank cities: | | 
DGD 00 USENBs o6ccc ccc ccccccone | 136,786)1,071,573| 171,576; 48,226) 31,530) 19,202) 367,062) 97,849) 51,949, 100,867) 31,342) 103,821) 2,231,782 
Due from banks.........----.. ' 45,138 99,055' 53,715: 24,491 18,962' 15,206| 144,884' 34,536' 17,719 43,584' 26,881' 51,039' 575,210 








2. Data of reporting member banks in New York City, Chicago, and for the whole country. 





All Reporting Member Banks. Reporting Member Banks in N. Y, Ctty. | Reporting Member Banks tn Chtcago,. 





| Jan. 19 1927. | Jan. 12 1927. } Jan. 20 1926. | Jan. 19 1927.|Jan. 12 1927.|Jan. 20 1926.|Jan. 19 1927.|Jan. 12 1927.)Jan. 20 1926. 











Number of reporting banks........ | 682 683 | 718, 54 54) 61) 45 45) 46 
Loans and discounts, gross: | $ $ $ ~ $ $ $ | $ | $ 
Secured by U. 8. Gov't obligations) 137,074,000 154,193, 000) 161,288, 000 42,050, 000) 59,796,000 49,909, 000) 13,510,000 12,703, 000 16,733,000 
Secured by stocks and bonds...._| 5,523,994,060 5,591,023,000 5,556,865,000) 1,994,245,000 2,060,493 ,000 2,229,780, 000! 647,302,000, 647,211 ,000, 616,776,000 
All other loans and discounts---.--. | 8,622,909,000 8,673,529,000 8,305,382,000 2,475,645,.000 2, 2,509,4 400,000 2,249,368, 000) 700,709, 000) 708,129, 000) 688,003,000 
Total loans and discounts......-.-. 114, 283,977,000 14,418,745,000 14,023,535,000 4,511,940,000 4 629, 29,689, 000 '4, 529,057, 000. 1,361,521,000 1,368,043 000) 1,321,512,000 
Investments | | 





U. 8. Government securities. ...-. 


2,331,332,000 2,309,660,000, 2,528,356 ,000 843,800,000. 842,693,000) 917,816,000; 146,638,000 146,310,000) 173,017,000 
Other bonds, stocks and securities. 


3,191,458,000, 3,233,308,000, 2,916,824,000, 894,879,000) 921,818,000) 794,166, aa 209,108, ,000| 210,232,000, 193,449,000 








| 





Total investments.....-........- | 5,522,790,000 5,542,968, 000; 5,445,180,000' 1,738,679,000 1,764,511,000 1,711,982, 000) 355,746 ,000| 356,542,000, 366,466,000 
Total loans and investments_-_-_... 19, 806,767,000 19,961,713,000 19,468,715,000 6,250,619,000 6,394,200, 000) 6,241,039,000/1,717,267 000! 1,724,585, 000! 1,687 ,978,000 
Reserve balances with F. R. Banks..| 1,671,569,000, 1,682,734,000 1,670,595,000, 712,280,000) 722,509,000, 707,397,000, 172,967,000, 167,451,000) 164,964,000 
Ce Se SOc nh ao ccncosscceacece | 271,559,000 *296,776,000 288,917,000 58,782,000) 64,460,000! 66,659 000) 21,158,000' 23,101,000) 22,541,000 
Net demand deposits..........--.--. |13,040,358,000 *13189 240,000 13,173,725,000 5,066,949,000 5,191,145,000 5,157,748,000)1,178,835,000) 1,193,074,000 1,173,263 ,000 
TERS GHPOINR. «con cccccccecscesce | 5,870,257,000| 5,878,283,000 5,374,934,000| 911,633,000, 922,559,000) 802,214,000) 518, ey 000| 520,874,000| '499,623'000 


Government deposits._..........-. 119,527,000; *119,595,000 201,145,000) 33,518,000| 33,518,000 49,995,000 5,644,000 5,644,000 12,947,000 

Bills payable and rediscounts with| | 
Federal Reserve Banks: 

Secured by U. 8S. Gov't obligations _ 


: | 
126,107,000| 171,495,000, 161,575,000) 23,100,000! 49,100,000) 35,562,000 11,591,000 5,440,000 5,864,000 





























DP ctntadadiawesoaserndeocs 121,640,000 133,754,000 110,839,000) 32,918,000) 39,738,000 15,615,000 5,656,000 2,646,000) 4,238,000 

Total borrowings from F. R. bks__| 247,747,000! 305,249,000! 272,414,000} 56,018,000) 88,838,000) 51,177,000 17,247,000 8,086 ,000 10,102,000 

| qm aspensamnces | anees<sesenee 

Loans to brokers and dealers (secured by stocks and bonds) made by reporting 
member banks in New York City: 

Sy Oe BR. ck ag weeededceeecccavscsseecevasneseeneameesanemmsina 882,901,000' 947,891,000/1,231,691,000 
ee nS Or OD DI, 6.0 oo odo scecenceescccgusstuestatsinneus 1,140,604,000' 1,100,475,000) 1 ,306,294,000 
ee RS OF GHGs ov hc ccc nccccccccncensensncpsnesncqnsnaseoneneenasé 746 ,667 ,000) 742,769,000} 593,004,000 
Fs nb bk dd ekswtvececsescdecéndasocesvcdacnecescheesseseesenegetd 2,770,172,000 2,791,135,000 3,130,989 ,000 
Te ee Re 2,081,944,000 2,105,791,000|2,184,780,000 
eee ee 688,228,000' 685,344,000) 946,209,000 
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Bankers’ Gazette. 


SLL LISS PLL LLL LL LIS Se 


Wall Street, Friday Night, Jan. 28 1927. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page +05. 
The following are sales made at the Stock Exchange this 
week of shares 
pages which follow: 


POLLO 





Sales 
jor 
Week 


STOCKS. | Range for Week Range Since Jan. 1 
Week Ended Jan. 28. - . 


Lowest Highest Lowest Hi tghesi sf 


Par | share. hare 3 per share 
Jan 119 Jan 
—_ 85 Jan 

Jan 162 Jan 
J an 104 Yi Jan 
Jan Jan 
Jan Jan 
Jan Jan 
Jan Jan 
Jan Jan 
Jan Jan 
Jan Jan 
Jan Jan 
Jan Jan 
Jan Jan 
Jan 36 Jan 
Jan Jan 


Railroads. hare. $ per 
Ala & Vicksburg 106, 200119 Jan 25119 
Caro Clinch & Ohiv__ 10t| 1G 85 Jan 27 85 
Ches & Ohio pref....100) 100162 Jan 22 162 
CCC &S8tL pre a 10 1044, 


share $ per 


4 Jan 24104% 
Chic Ind & Louisv pf 10 10 70% Jan : 70% 
Clev & Pittsburgh. - - 5 20 74 Jan 3 74 
DuluthSs & Atl 100 100 5% Jan : 5% 
Preferred 100) 600 7% Jan 2: 7% 
Havana El Ry Pr ctf{s__*| 1,200 93% Jan ; 93% 
Preferred ctfs * 700 26 Jan ; 26% 
lowa Central 100 370 1% Jan 2: 1% 
Minn & St Louis ctfs_ 100) 2,200 14% Jan 1% 2 4 
N Y & Harlem 50} 10172% Jan 26172% 26 172% 
N Y Rys ctfs stmpd * 40 98 Jan 9S an 24 98 
Preferred 100) 100 36 Jan : 36 é 24 34% 
Twin City Rap Tran_100 100 64 Jan 25 64 an 25 62 
Indus. & Miscell. 
Ajax Rubber rights. -- 
Am Chicle prior pref_-_.* 
Amer Piano pref 100) 
Am Radiator pref 100) 
Amer Snuff pref 100 
Am Type Fdrs pref__ 100 
Barnet Leather ? 
Bayuk Bros Ist pref_ 100) 
Blumenthal & Co pf_100) 
Byers & Co pref 100) 
Central Alluy St'l pf. 100) 


Jan 4 
Jan 90 
Jan 107 
Jan 134% 
Jan 98 
Jan 109 
Jan 46% 
Jan 102% 
Jan 45 
Jan 106 
Jan 107% 
Jan 
Jan 


Jan 22 \% Jan 22) 1-32 
100 90 Jan 24 90 Jan 24 90 
40 105 Jan 24 106 24 105 
20 134% Jan 27134\% 27, 134% 
220 YS Jan 22 98 22) 94 by 
100 108 Jan 24109 24 107% 
600 42 Jan 22 56% Jan 26, 40 
90 101% Jan 26 102% 22/101 
200 45 Jan % 5 24| 44 
100 106 Jan ; ) 28 106 
600 106% Jan 2! 7 t 27|106% 
Central Leather ctfs_ 100) 600 8% Jan ; f 25 
Pref ctfs_ 100) 2,500 54% Jan 25 5! an 25 
Columbia Gas & Elec rtsi54,420 2% Jan : 3% Jan 22 
Consolidated Gas rts 75,658 3% Jan 3 % 25 
Pref rights____- 43,676 \% Jan 2£ 4, n 25 
Continental! Can pref 100) 60 122% Jan : ; an 28 
Crown Wm T&C Ist pf_* 100 90 Jan 22 { 22 
Deere & Co pref 100) 30010744 Jan 2% an 24 
Elk Horn Coal Corp * 200 10 Jan 2! 25 
Emers n-Brant cl A | 500 & Jan 2 { an 25 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jap 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


7,100 % 


9% 
57% 
Jan 3% 
Jan 4% 
Jan % 
Jan 124 
Jan 91 
Jan 108 
Jan 10 
Jan 9 
Jan 13% 
Jani 
Jan125 
Jan, 39% 
Jan1l17\% 
Jan 125 
Jan 106% 
Jan 96 
Jan 102 
Jan 101% 
Jan 72 
Jan 240 
Jan117 
Jan 86% 
Jan 61 
Jan 36% 
Jan 105 
Jan 100 
Jan 6 
Jan % 
Jan1i8% 
Jan 75 
Jan1l116% 
Jan 137% 
Jan 105 
Jan) 45 
Jani 1% 
Jan 118% 
Jan; 32 
Janil13\% 
Janj\108% 
Jan 116 
Jan % 
Jan 107% 
Jan 25 
Jan 43% 
Jan} 91% 
Jan’ 99 
Jan 73% 
Jan110 
Jan 108 
Jan 104% 
Jan 2090 
Jan 6 
Jan 38% 
Jan 92% 
Jan 99 
Jan, 24 
Jan 106% 
Jan, 20 
Jan) 85% 
Jan 123 
Jan 83 
Jan 103 
Jan 184% 





ifth Ave Bus Corp * 100 13% Jan 26 13% 26 
Franklin-Simon pref_ 100) 
Gen Baking pref___.__* 
Gen Gas « blec cl B ‘| 
Gold & =tk Teleg Co_ 106 
Preferred.......-100 
Gotham 8 Hos pf new i0u! 
Guantanamo Sug pf_100 
Gulf States St'l Ist pf 100, 
Hayes Wheel pref... _ 100 
Internat Salt 
Island Creek ¢ 
Kayser & C» ist pref 
Kinney Co pref. 100 120 84 
Kress Co new * 200 59 
Kuppenheimer _ - 5 30 34 
50 105 
100 10 96% 
‘ m 5% 
11,745 ly 
200 118 
200 62 
260 110% 
1,400 130% 
20 103 
900 42% 
| 6,984 1% 
100 118% 
100 30% 
10113% 
2,600 103 
60115 
1,100 % 
90 107 
2,200 24% 
1,200 41 
500 81% 
100 99 
100 73% 
30 108% 
100 108 
10 104% 
211500 
100; 30) «66 


1O111 
2012: % 
100 39 
30 116% 
10125 
700 104 
120 95% 
80 101 4% 


Jan 22111 t 22 
Jan 28122 25 
Jan 28 39 28 
Jan 26117% . 27 
Jan 27125 an 27 
Jan 26105% 24 
Jan 24 96 24 
Jan 26 102 27 
Jan 28101% 28 
Jan 28 71 26 
Jan 26240 an 26 
Jan 28116% 24 
Jan 25 84% 22 
Jan 28 59 28 
Jan 22 34 
Jan 22105 
Jan 22 96% 
Jan 26 5% 
Jan 26 hie 
Jan 

Jan : 

Jan ; 

Jan ‘ 

Jan ; 

Jan : 

Jan : 

Jan 

Jan ; 

Jan 2! 

Jan 2: 

Jan 26 

Jan 

Jan 25 

Jan : 

Jan : 

Jan 2% 

Jan : 

Jan 4 

Jan 2! 

Jan : 


Laclede Gas pref_. 
Bagnts...... 
Rights_. 

Loose-Wiles B Ist pf_ 100 

MeCrory Stores * 
Preferred . 100 

Macy (R H) Co. * 

Mathieson Alkali pf. 100 

Minati Sugar - 100, 

May Dept Stores rts 

Montana Power pref. 100) 

Murray Corp new | 

Niag Lockp & O Pr pf100) 

Oil Well Supply pref _ 1¢ 

Owens Bottle pref_ __ 10¢ 

Pacific Gas & Elec rights 

Pacific Tel & Tel pref 10 

Patino M & E ctfs_-_ _2:! 

Pitts Terminal Coal_ 106 

Porto-Rican Am Tob 100 

Reid Ice Cream pref. 100) 

Reis(Robt) &Co Ist pf100, 

Sherwin Wms pref - _ 100) 

Sloss-Sheff 8 & I pf 100) 

Spalding Bros Ist pf_100) 

Tex Pacific Land Tr_100) 

United Dyewood 

Victor Talking Mach__*'58,600 38 
Cut pref- ...-.*| 4,800 90% 
Prior preferred _ - co 3,500 98 

Vulcan Detinning___ 106 340 20% 
Preferred 20103 
Series A 310 16 
Preferred 100 8444 

Underwood Type pf_100 40121 

West'h'se Elec Ist pf_ _ 50) 100 82% 

West Penn Pr6% pf.100; 190101% 

Wollworth Co-_ 25 14,200 176% 


*No par value. 





25 40 
26 80% 
24 99 
25) 73% 
24 107% 
28 107 
Jan 27 27 103 
Jan 2 27 1500 
Jan 2% 5 22, 6 
Jan 22 38 an 22) 38 
Jan 92 22) 90% 
Jan 2 % 22) 98 
Jan 24 23% 22 16% 
Jan 2% 22; 90 
Jan : ‘ 22, 16 
Jan 2 ) 28) 82% 
Jan 28 120 
Jan 2! 25 82% 
Jan 2 24 100% 
Jan 27182% 22 175% 











The Curb Market.—The review of the Curb Market is 
given this week on page 606. 

A complete record of Curb Market transactions for the 
week will be found on page 632. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Asked. | 


100532 
100!i6 


Maturity. 


Mar. 15 1927... 
June 15 1927_-_- 


Int. 
Maturity. | Rate. Bid. | Asked. 


Sept. 15 1927... 3% %| 9916 
Dec. 15 1927_-.| 434%1 100%. 


Int. 
Rate. | Bid. 


4% % 100% | 
34%! 100 





100 
100%_ 








New York City Realty and Surety Companies. 
All prices dollars per share. 


Bid. | Ask. 





| | Bid. | Ask. 

145 | 150 | Realty Assoc’s 

Nat Surety -. 282 | 288 (Bklyn)com 227 | 234 

IN Y Title & Ist pref_...| 90 93 
Mortgage.. 441 | 446 2d pref....| 89 | 93 

Us Caseaity -/ 325 | 340 | Westchester 

| Title & Tr.' 550 


Bid. “i 
Alliance R'ity, 49 3 | Mtge Bond... 


Amer Surety.| 207 
Bond & M G-_! 330 | 
Lawyers Mtge 271 
Lawyers Title 

& Guarantee 280 





not represented in our detailed list on the | 
| Cent Merean. 2% 3114 


| Chase... 
Chath Phentx 


| Chelsea Exch* 
} Colonial®.... 


| Commerce. . 


| Corn Exeh_-. 





New]York City Banks and Trust{Companies. 
All prices dollars per share. 


Bid. | Ask. 
630 | 650 
233 | 238 
659 
y509 





Trust Cos. Bid. 
New York 
Am Ex Irv Tr. 
Bank of N Y 
& Trust Co. 
Bankers Trust 
Bronx Co Tr. 
Central Union 


Bid. 
3:0 


Banks—N.Y 
America®... 
Amer Union*.. 198 
Bowery EastR 4:0 
Broadway Cen % 130 
Bronx Boro*® - 1375 1475 
Bronx Nat. 410 
Bryapbt Park® : 225 
Capitol Nat- f 225 


Ask. 
| 320 
205 
410 


Banks. 
Harriman --- 
Manbattap *. 
Mutual*®._ _- 
National City 
New Neth'ds* 


515 
3340 
510 
Penn Exch -- 165 
Port Morris. hs 
550 
705 
170 
&00 
605 


Seaboard ... 
Seventh 
Standard . 
State*____ 
Trade* 200 
United 205 
United States* 32! 335 
Wash'n Hits* 900 
Yorktown *. 142 

Brovklyn 
Coney Island* 
De “wey *. 


Central 47 
425 


Equitable Tr. 300 
Farm L & Tr. 
Fidelity Trust 
NatBkaTr : 3°8 r 
Guaranty Tr. 
Interstate. 200 
Lawyers Trust ... 
Manufacturer 544 
Murray Hill... 215 
Mutual (West 
chester) ... 
mF Been oe 
Terminal Tr. 
Times Square. 135 
Title Gu & Tr, 684 
USMtg&Tr. 400 
United States. 1975 
Westchest'rTr 550 
Brookiyn. 
Brooklyn.... 820 
Kings County 2100 
Midwood.... 265 


z Ex-div. o Ex-stock div. 


Chemical... 


Com nwealth * 
Continental. * 
375 225 
510 
200 


Cosmop'tan * 
Fifth Avenue* 21 
=e 
Franklin. . 


405 
Mee banics * 34) 
Montauk *._., 36 375 
Municipal . 312 
N 326 
People's ned 
Greenwich * Queensboro *. 
Hamilton... - 

Hauover 





* Banks marked (*) are State banks. 1t New stock. 


y Ex- rights. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange. 

—Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices. 
First Liberty Loan {tow 


Jan. 22| Jan. 24| Jan. 25| Jan. 26| Jan. 27| Jan. 28 


1013233 
101 2%53 
10119 





1011233} 1014433} 1011433 101% 


101% 
101% 
3 


101%33 

101%: 

101*2 
75 


3%% bonds of 1923-47. .< Low. 101%s3 | 101%: 
(First 3 4s) Close 101%: | 101%: 

Total sales in $1,000 untis __- 12 9 52 
Converted 4% bonds ol tow. 100 %33 


1932-47 (First 4s)_...4 Low. 10033 
Close 100 33 

Total sales in $1,000 untis __- 1 
Converted 44% bonds{High 1031233 
of 1932-47 (First 4s); Low. 103% | 10373 103713 
Close 103% | 103722 103*s3 

Total sales in $1,000 untis__. 20 3 9 13 
Second Converted 4% % (High 
bonds of 1932-47 (First; Low. 
Seco Close 
Total sales in $1,000 untts __- 
Second Liberty Loan {tow. 


103! a9 


1 03%: 


100 £23 
100 a3 
100 *a3 


3 
100? 433 


4% bonds of 1927-42-_-___{ Low. 
(Second 4s) Close 
Total sales in $1,000 untis__- 

Converted 44%% bonds({High 
of 1927-42 (second Low.| 1002232 1007223 
44s) Close} 1002232 10023 
Total sales in $1,000 untis__. 23, 47) 

Third Liberty Loan {tow. 1011433 101443 


1002723 
1001*33 
1001933 

207 
1011%p 


100? ‘32 








1007233 
1002133 
1002222 
242 
101133 
4% % bonds of 1928_._-{ Low_| 1011%q 101132 1012%3 101%: 
(Third 4s) Close; 101% 32 101%%23 101%: 101*s3 
Total sales in $1,000 untis__. 100 49 36 76 52 
Fourth Liberty Loan High] 103733 1032433) 103% 103? 433 
4% % bonds of 1933-38_.{ Low.| 1032%s3 103743) 1032%% 103229 
(Fourth 4s) Close} 1032932) 103223! 1037423 103? 433 
Total sales in $1,000 untis__. 88, 85, 69 157 

bir tray High] 1107%3 110?73' 1101793 ---- 
48, 1947°52 Low-| 1107% 1107% 1101733 
Close} 11073 1107%_ 1101723 

Total sales tn $1,000 untis___ 1) 48 1 
High| 106233) 1067423 1062222 

4s, 1944-1954 Low_| 1067%33 106% 1061%22 
Close} 1067%s3' 1062432’ 1062s2 
Total sales in $1,000 untis___ 11) 3, 181 
{B igh| 1032%33 103%%33 10327433 

3%8, 1946-1956 Low.| 1032333 1037423 1037%s 
{Close} 1032%s2) 1032%s3 103723 
Total sales in $1,000 untts___: 1! 1' 76 


Note.—The above table includes 
bonds. 


1 lst 3%s 
1 lst 4s 


1067%ss 
1062% 
106s 


1031%33 
103133 
108%) 

















only sales of coupon 


Transactions in registered bonds were: 
101%s3 to 101%: | 36 3d 4%s 


103433 to 103%s3 | 43 4th 4s 
1001733 to 100'%32 | 


1013 to 101%: 
1031%33 to 103223 





—_ 


Foreign Exchange.—Sterling was easier and moderate 
declines in rates were sustained as a result of selling die to 
the uneasiness felt over the Chinese imbroglio. In the 
Continental exchanges irregularity prevailed but price 
changes were not particularly significant, except in the case 
of pesetas and krone, which continue to be swayed by 
speculative activity. 


To-day’s (Friday's) actual rates for sterling exchange were 4 &4 9-16@ 
4 84 9-16 for checks and 4 85 1-16@4 85 1-16 for cables. Commercial on 
banks, sight, 4 84 7-16@4 847-16; sixty days, 4 80 7-16@4 80 7-16; 
ninety davs, 4 78 5-16@4 78 5-16, and documents for payment (sixty days), 

480 11-!16@4 80 11-16. Cotton for payment, 4 84 7-16@4 84 7-i6, and 
A. iin fer payment, 4 84 7-16@4 84 7-16. 

To-day's Friday’ s) actual rates for Paris bankers’ francs were 3.92 for 
short. German bankers’ marks are not yet quoted for long and short bills. 
Amsterdam bankers’ guilders were 39.94 for shcrt. 

Exchange at Paris on London, 123.05; week's range. 122.48% high and 
123.05 low. 

The range for foreign exchange for the week follows: 

Checks. sees: 
4 84% 4 85 
4849-16 Re t- 16 





Sterling Actuali— 
High for the week 
Low for the week 
Paris Bankers’ Francs— Mier. ; 
High for the week — Te - 4.951%, 3.96 by 
Low for the week ‘ 3.93 43.94 
Germany Bankers’ 
High fer the week - - -23.69 "2 2: 
Low for the week 23.6) 2: 
Amsterdam Bankers’ Guiiders— ; he 
High fer the week 3s 39.98 34 
Low for the week 39.9: 39.96 
Chicago, par. St. Louis, 15@25c. per $1,000 
San Francisco, par. Montreal, $1.5625 per 
par. 


3.7046 
t.69a 


Domestic Exchange. 
disecunt Posten, par. é 
$1,600 disecunt. Cincinnati, 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCE Range Since Jan. 1 1927 Range for Previous 
| for | NEW YORK STOCK On basis of 100-share lots Year 1926 
Saturday, Monday, | Tuesday, | Wednesday,, Thursday, Friday, | the EXCHANGE 
Jan. 22. | Jan. 24. | Jan. 25. | Jan. 26. | Jan. 27. Jan. 28. | Week. | | Lowest | Highest | Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Satieania n $ per share | $ per share fy per share\$ per share 
| 8. ‘ar| | 
167's 16914 166 168!, 164 16614! 16453 166'2' 16453 166 [716154 16312) 48,100 Atch Topeka & Santa Fe__ 100 161%, Jan 6) 1713g Jan 3, 122 Mar| 172 Dec 
99le 992) QOle QOOle) 99% DB9le| 100 100's *1003g 100l2, 100% 100!e >... 2 eee. 100; 99%, Jan 5 101 Jan 3} 941g Mar; 102 Dec 
3% 34 34 34 34 34 *5 34 5g 34 5g 5g) 4,200 Atlanta Birm & Atlantic..100) 5g Jan 3) %4 Jan 3| leMay! 10 Jan 
190 19253) 18753 190 | 18514 19014; 187 188 18314 186 183 185 | 5,100 Atlantic Coast Line RR___ 100) 183 Jan28! 205 Jan 3! 18ll2 Mar] 262!2 Jan 
111 1124) 110!e 1113s! 10812 11014 109 110's' 108ie 109%) 1073, 109 35,500| Baltimore & Ohio_._._._. 100; 106'2 Jan 4!) 113's Jan 10 8312 Mar] 10934 Sept 
74 74 | *7353 737%, *73le 7334| 73%, 737%; 74 74 74's 7Als . . ope 100| 7314 Jan 3! 74'g Jan28) .67!¢ Jan) 737 Aug 
4773 48 | 47lg 487s 48le 50% 48%, 52!2) 50 52 | 492 5012, 10,400,|B.ogor & Aroostook... ._. 50| 44 Jan 6!) 52!g Jan2}; 33 Mar] 46 Feb 
*1045g 106 | 1047, 105 | 105 105 | 105's 106 105 106 (|*105 106 | + # °+4£xz»—= pees 100! 10l'2 Jan10 106 JaniS&8 977% Feb] 103 Dec 
681g 68's) 69 69 68!2 69's 67'4 68 67\2 67!e 67!2 67!2 4,600 Bkin-Manb Trac v t o.No par) 67's Jan 5| 70% Jan20 54's Mar| 777, Dec 
*8714 88 *87 88!2| 87 87 | 87 87 863, 8634) *86!2 88 409, Preferred v t c_._.--! No par 85%, Jan27) 88 Jan 4 78 Mar| 89% Dec 


13 13 | 1258 125, 912 11 9% 107s! 10'g It 


10!g 11 10,200 Brunswick Term & Ry Sec_100 9le Jan 25 15's Jan 7 812 Mar| 185s Nov 
*80 82: 82 82: 83 83 |! *82 84%' *82 84% 


*82 8434 159 Buffalo Rochester & Pitts.100! 80!; Jan 8 83 oan 8s 6954 Mar! 87%; July 























*58 59 | *59 60 *59 60 *59 60 | *59 60 *59 60 ..-.--|Capada Southern......... 100; 59 Jani8! 59's Jan 8|| 58 Jan) 61 June 
16812 16812) 168 16812} 167 168%! 1667s 16733, 16553 16733! 1661!2 16634) 4,375)Canadian Pacific._._..__- 100' 165 Jan 6 1691s Jan 191 14612 Jan} 17014 Dec 
#294 300 |*290 300 |*290 295 |*290 300 | 290 290 |*290 300 100|Central RR of New Jersey_100 285 Jan 4/ 299%, Jan17|| 240 Mar| 305 Jan 
1597g 1611s) 159 160%) 15134 1587) 152 155%) 152 155 | 152% 154 83 ,800| Chesapeake & Ohio....__. 100, 15134 Jan 25 162%, Jan 5/|| 112 Mar! 178% Sept 
74 Ss 7's 734| 7 75 6!2 65s 6 7 614 614] 14,100|/Chicago & Alton......... 100) 45, Jan 8) 8 Jan 22| 414 Sept 115g Feb 
105, 1134) 1014 lil 93, 10%) 10 10 9%, 10le 97g 10's] 12,900] Preferred............. 100) 7lg Jan 5| 11% Jan22! 61g May| 181, Feb 
275'4 275'14/*251 305 |*251 305 |*252 300 | *252!2 300 |*252 300 100/C CC & &t Louls........ 100) 275'4 Jan 22) 275'4 Jan22)|| 17314 Mar| 275 Aug 
3244 34 *323%4 3312) *31 33 *32 33 *30 32 | *31 32 600|Chic & East [llinois RR...100) 30! Jan 10} 34 Jan22, 30 Dec; 37 Feb 
473g 477%3| 4612 4712) 4712 477s| *4612 4714] *46l2 47 | 4612 4612} 2,200} Preferred.........-... 100, 43 Jan 6) 48 Jani7| 36!2 Mar| 51% Feb 
103, 11's} 103% 11 95g 1053) 10 10%) 10 10!2} 10 10 | 21,000|\Chicago Great Western. ...100) 8lg Jan 6) 11's Jan22 734 Mar} 12!s Sept 
27% 28%; 27 2833) 253, 27!5| 26!g 267s! 2553 2614) 25%, 2614) 36,400]. Preferred.........-... 2314 Jai 7! 28% Jan 22 1614 Mar! 315s Sept 
10%, 114% ll 11 103, 114) *10 10!2 10!2 10!2} 10'4 10!2) 5,000!Chicago Milw & St Pail" 100 9 Jan 4; 12 Jan: 20| 814 Dec 1412 Jan 
11'q Llle} L1lg 11%} 103g 1012} 101g 101g] *912 1012) 1012 1012} 3,500) Certificates.........._- 9 Jan 4 litg Jan2 20) 73%, Dec| 14 Jan 
203, 2112} 205g, 21 2012 2073} 20'g 2014; 20 20 | 19% 197s| ej pee 100 18% Jan 2l!e Jan 22 141g Mar! 2 Aug 
20%, 2143) 207, 2073) 2014 2012) 20 201g} 20 201g; *195g 1973) 7,500| Preferred certificates....100) 187%, Jan 3 2155 Jan 22| 14 Apr; 235g Aug 
8134 8243) S8llzg 82!2} 80 8134; 794 81 78%g 80 | 785s 7912) 16,900, Chicago & North Western. red 78%g Jan 27 83!2 Jan 17| 6514 Mar) 8344 Sept 
*127 130 |*127 130 |*128 130 |*128 130 |*128 130 |*128 130 | ---- as 12414 Jan 3) 128 Jan 20) 118!g Jan) 126!2 Apr 
731g 7434) 72% 74 71'4 73%) 7ille 73%! 714g 73's} 72!2 73% 36,900 Chicago Rock Isl & Pacific - 100 68!2 Jan 4| 74% Jan15|| 40!2 Mar| 7114 Dec 
*104 05 |*104 105 10412 1047s) 10434 104%, *104!2 1047s) 1047, 105!2 1,200] 7% preferred.......... 102% Jan 4) 105!2 Jan28 96 Mar! 108 Dec 
*96 97 9612 96!le} 96!g 96's 96 9612 9673, 954 96 | 1,300) 6% preferred.......... oo 9514 Jan28| 967, Jan 21 8314 Mar; 98 Nov 
*90 9214; 92 92 8912 8912) *89 92 *89 92 *89 92 | 300;Colorado & Southern... .. 100} 84 Jan 3; 93 Janl15 52 Mar! 9614 Oct 
*73 7 *73 75 *73 75 *73 75 *73 75 *73 2 eee First preferred -_..... 100; 70 Jan 4| 73 Jani3 62 Mar) 74 Oct 
*68 73 *68 75 *68 73 *68 73 *68 73 *68 7 ' teu Second preferred.......100| 68 Janil4| 71!2 Jan15 59 Jan} 72 Sept 
7a se Th Cee 70 70'2| 70 70 704 71 70 717! 2,500 Consol RR of Cuba pref - -109| 6912 Jan15| 72 Jan20|} 68% Nov} 72l2 Dec 
176 17612) 17414 175%) 173 175 1725g 17314] 17112 17214) 17115 172 3,300; Delaware & Hudson--.-.-.-_-. 171'g Jan 28} 178'4 Jan17|} 150\4 Mar} 1831!2 Sept 


14414 145 143 14334) 140%, 142 141 142!) 14014 141 14014 141 3,700) Delaware Lack & Western. 60) 140'4 Jan27| 146% Jan17|/ 129 Mar).153l2 Jan 
4914 507%) 48l4 4934) 4712 4914) 4714 49%) 48 4934 47%, 4812) 14,600|/Denv & Rio Gr West pref..100) 41's Jan 5| 50’ Jan22 3712 May| 47 Jan 


415g 4212) 417g 437%) 4214 4373) 42 43%) 42 4273| 4112 42%) 28,009|/Erie..................-. | 39le Jan 3) 43’s Jan 22 22!2 Mar} 42 Dec 
541g 5512) 55 5612; 55!2 57 5434 5738) 56 5712) 5514 57 77,500} First preferred_........ 100; 523, Jan 4) 57!2 Jan27 33%, Mar} 55'4 Dec 
49%, 50%) S5O0le 51 50% 5l1'g) Slle 52 515g 52\g| 50% S5l'l2) 8,600 Second preferred. ....-. 100, 49 Jan 4 52's Jan27 30 Mar) 50% Dec 


855, 86 | 8453 86s) 84lg 86 | 84 88 | 841g 84%) 841, 8514) 23,000|Great Northern preferred..100| 79%; Jan 4| 88% Jan17|| 68l2 Mar| 84ls Dec 
2012 20%! 20 2012} 2012 2212} 2l!2 22te| 21% 2214) 213, 217s) 38,000] Iron Ore Properties..No par) 191; Jani3| 22!2 Jan25|| 18 Dec) 274 Feb 
39 4012} 3912 4134| 411, 45!) 4314 4512] 43 4414{ 42 4314! 38,200/Gulf Mobile & Northern..100, 35's Jan 6| 45!2 Jan25|| 25's Apr| 4114 Sept 








*106!2 10712} 10714 10734; 10712 108 “|*107 10712] 107 107 106 106 Set DPE s cesccentaccs 100) 105 Jan 14) 10814 Jan 19 95 Mar) 10912 Sept 

435g 437| 437% 4412} 4373 44%) 44 44 43's 43%, 42% 43's) 7,500)Hudson & Manhattan....100) 40!2 Jan 3) 44! Jan24 34% Jan) 41l2 Dec 
*80 8012} 80!2 8012) *801, 81 *8014 81 *80'4 81 81 81 200} Preferred........----- 100; 78 Jan 6, 81 Jan28 6754 Mar 80 Dee 
*12212 i24 122!g 12312} 122 122 123 123 12212 123 12212 123 | 2,500|Dlinois Central........-- 100; 121's Jan 10) 123% Jan 19)| 113'2 Mar) 131 Sept 
*12212 126 |*12212 125 123 123 |*123 125 |*123 125 123!g 123!) 300] Proeferred........-ccce 100) 120%s Jan 12) 123!, Jan 19|} 115!2 Mar} 12912 Sept 


7612 7612} 7612 76!2| 76!g 7612) *76!2 7634) 7653 7653) *76 76%) 360} Railroad Sec Series A..1000| 74 Jan 4) 7653 Jan 27 7ilg Jan) 77 June 
















































































#2314 2612) *18!g 2612} *18!g 2612} *23!2 2612] *23!2 26 | *23 26 .....|Int Rys of Cent America..100|; 24 Janis; 25 Janil5|} 24 Dec! 31 Feb 
*627g 65 | *627g 65 | *627g 641s) *62% 64ls) *63's --.-| *64 64's| ~ ce  j — spyseSeeeienee 100} 63 Jan 4) 64% Jan10|} 62 Mar; 66 June 
45% 4612) 445g 4554! *441, 46 45 45 45%, 45% 44!2 4614; 5,50C|Interboro Rapid Tran vt 90. Hd 43!0 Jan 7| 47% Jan 3|/| 24le Jan} 53%, Dee 
45|2 47 4514 4634] 43%, 4612) 43%, 4434) 4214 4414, 42%, 4312) 38,400) Kansas City Southern..... 06) 41l4 Jan 4| 47 Jan22 3414 Mar! 51% Sept 
66%, 67 67 867 67 67 | *65 6714] *65 6714) *65!2 7114) 800} Preferred......-. ann 6473 Jan 7| 67 Jan22|| 605, Mar| 68% Sept 
121 121%) 119 121 115 11812) 115!4 118ig] 114% 115%) 115!g 115%4) 23,500|/Lehigh Valley -.--..-.-- ---- 50} 99% Jan 6 125 Jan 19 75!2 Mar, 106 Dec 
131 132 12912 131 '*129!2 131 |*129!l2 13112! 129 12914! 1287, 129',' 2,106! Louisville & Nashville... .. 100) 128% Jan 14} 133% Jan 10! 118. Mar| 144 Sept 
' 
* 89 | *85'g 89 85 85g) *84's 87 te 86! 200|Manhattan Elevated guar.100, 85 Jan2 88 Jan 4); 84 Mar| 92% Apr 
"to's o1 50 50 49 49 483, 4912) 49!5 4912 4912, 2,600} Modified guaranty....-. 100; 48 Jan 6) 52 Janlg 38's Jan| 617, May 
#419 5igl *412 Sle] *412 5lo] *4l2 Sle] *4lo Sle Sate 5le| _._..._|Market Stent Ranweg ....- He cdoneate sel -eseaeeen oe 4's July} 10 Feb 
*20 26 *20 26 *20 26 *20 26 *20 26 *20 BB | nnc--c} ibe tencosccees REG re 2 1912 Oct| 40 Feb 
43 43 43 4310) *43 45 *43 45 *43 44 *43 44 300| Prior preferred._......- 100; 43 Jani18| 4414 Jan 7 39\g June| 513, Feb 
*13 16 121g 1212] *12 15 *12 15 *12 15 *12 15 | 300| Second preferred. -....-.- 100, 12!2 Jan24 12 1 Jan 24 11% Oct 2212 Feb 
2% «= 3g 2% 3g 2%, 3 253 278 212 2% 23g, 2%3| 6,500)/Minneapolis & St Louis... 100) 1% Jan 13) = 3!g Jan 21 lig Dec 37g Jan 
315g 315g) *30 32 30 30 *29 32 *29 32 *29 32 200|Minn St Paul & 8 8 Marie. 7 04 27 Jan 6| 31% Jani19g9 25% Dec) 52!2 Feb 
*53 55 *52 54 52 52 51% 5134) 52 52 *50 54 | 300| Preferred..... neobenus 51 Jani12 53 Jan 13 50 Dec} 79 Feb 
6licg 6ll2} 62 62 | *6ll2 62 62 62 | *61 62 | *61 62 | 140} Leased lines.........-. 100 59 Jan 6| 63 Jan 13 60 Oct} 667, Feb 
3553 3634| 3514 36%| 35 3612) 343g 35 345g 3514, 34 3412) 19,200|Mo-Kan-Texas RR....No par, 3l'2 Jan 6; 36% Jan22/| 2912 Oct) 47!g Feb 
9814 9853} 975g Q98l2e| 9773 98's) 97% 98's) 98 9812} 9712 98'g| 7,600) Preferred........-...-- 100} 95% Jan 4; 99 Jan 20 82 Mar| 96% Dec 
421g 4453) 42 4312} 41!g 437%, 407g 417%) 3912 41%) 39%, 41 65,200|Migsouri Pacific.......... 100| 37%, Jan 4| 445g Jan22 27 Mar! 45 Sept 
941o 97 9412 967g) 93!4 954) 92 9344) 92 93 935g 9434) 26,800] Preferred........-.--.-- 100| 90's Jan 4| 97% Jan18 7llg Mar| 95 Sept 
4 865 4 865 *4 5 *4 5 *4 5 , 2 eee: Nat Rys of Mex ist pref..100 Ale Jan 12 42 Jan 12 4%, Apr 8% Jan 
*13, 7 17 17 *1% 17 1% 134 *13,4 17% *13,4 1% 500 Becond preferred ea .100 14, Jan 7 ; 1% Jan 18 . 13, Oct 412 Jan 
*123 12610] 1263, 1264_| 12412 124!2)*123!2 126 |*123 126 123 123 300| New Orl Texas & Mexico. - 100 121 Jan. 8) 126%, Jan24|| 120 Mar 13212 Jan 
1431, 14434 14214 144 13853 14214) 139!g 14034) 13714 14012) 13712 139 76,700|New York Central-_...... 100) 13714 Jan27) 144% Jan22 117 Mar 147%2 Sept 
*189 190 188 18912] 1863g 18712} 18612 186!2| 18612 186%, 186 188 3,000iIN Y Chic & St Louis Co._- 100} 186 Jan 8) 190%, Jan 5|| 130 Mar) 204!e Sept 
10312 10312} 1034 10312) 10312 104 10312 1041s] 10412 105 10414 10414) 2,200] Preferred _......--... 100| 103 Jan 3) 105 Jan 27 93 Mar! 106 July 
457g 47 a 45's 48 4453 4753) 45 4653} 44!4 4614) 44!l2 45%g/319,100IN YNH & Hartford....- 100} 4153 Jan 4 48 Jan2' 305, Mar 4838 July 
26 2712) 25 29 26's 28!s| 2614 27%] 25i2 2733) 2553 2614) 62,700/N Y Ontario & Western...100) 23'4 Jan15) 2% Jan24 1934 Mar| 287, Feb 
13 13 | 13g 14%| 14% 14!e! 14 14! *13° 14 | *13!2 15 | 1,300[N ¥ Railways pref ctis.No par| 12!2 Jan21| 15% Jani4\| 6 Jan! 20% Feb 
#151 15 2 *16 18 | 16%g 16's] 18 18 |-*16%4 24 800|New York State Railways. 100| 161g Jan 26| 18's Jan 8|| 13 Dec] 2812 Jan 
30!6 3012 39 41%4| 4012 4012} 3914 394] 3812 38l2| *38ly 3953| 1,900|Norfolk Southern....-..- 37!g Jan14| 41'4 Jan2i|| 27% Apr| 44% Sept 
159%, 160 158 15944) 157 , 15843, 158 1587s] 158 15812\/*157 158 5,900| Norfolk & Western.....-. 190 156 Jan 4) 16114 Jan17 13914 Mar! 170%, Oct 
B4lo 8412] *83 85 | 841g 8412] "841g 85%] *84 85!2] *84 85 200|  Preferred........----- 100} 84% Jan15| 86 Jan 3|| 8312 Nov| 85% Aug 
8358 84 8314, 84 815g 837%) 82 8234] 813g 82!2) 81%, 8212) 27,100) Northern Pacific.......- -100| 78 Jan 3, 85 Janl7 65%, Mar| 82\le Aug 
*15 20 *15 18 *15 18 | *15 18 *15 18 *15 7? ere Pacifie Coast..cccccccose at dheneaal co -| -------- =- 15 Oct) 48 Jan 
583g 58le| 583g 585s) 577 58%3| 57% 58l4) 58 58%g, 57!2 581g] 25,100|Pennsylvania.-.......---- 60! 56% Jan 3 58% Jan 24 485g Mar| 57!lg Oct 
24 24lo| 22l0 247| 20 24%! 23 23 | *20!2 2212| *20!2 23 | 6,500|/Peoria & Eastern......... 100) 20 Jan25| 24% Jan21|| 157% Oct) 26% Jan 
1193, 122 | 121% 12219} 117 12154) 117!3 121%] 119 12112) 11814 120 | 10,900|/Pere Marquette---...-.-- 100) 114!2 Jan 6) 1222 Jan2s)| 67 Mar) 122 Dec 
93 93 *93 9434) *93 95 9419 Q4lol *94l2 95 | G4lo QA4le 300; Prior preferred_......-- 100, 93 Jan22; 95l2e Janil 79 Mar 96 July 
90 90 | 90 90 90 9012} 91 91 *91 911g} *91 911g CC & i  } aa 100| 89% Jan 4) 91 Jan26 7034 Mar; 917% July 
124 130 | 13012 13612! 130 135%| 130 137 | 130 138% 130 132%) 37,900|Pitteburgh & West Va-..-100} 12215 Jan 18} 138% Jan27|| 85 Mar] 135'4 Dec 
99 100%, 9814 9915, 9612 985s) 963, 9814] 96!2 9773 95%, 9634) 29,000) Reading..........-..-.-. 50) 94 Jan 4) 102144 Jan18 79 Mar! 10\14 Dee 
#4012 4112) *40l2 42 | *4012 4112} *40l2 4112) *40!2 41!2) *4012 4112) _.____ First preferred.....---- 60| 40!2 Jan13| 41 Jan 3|| 39% Dec| 42 Apr 
43% 4510) 45 45 | 4412 45 | *43% 45 | 44's 4415, 4413 45 600] Second preferred. ....-. 40, 43% Jan 12) 45!2 Jan19|| 40 Mar] 45% Dec 
514 51 52le 5lig 5134; 514g Site} S5ll2 5lle) *5014 51 1,400) Rutland RR pref......-.- 100, 43 Jan 7 52 2 Jan 24 42 Apr| 6114 Aug 
.. 105 | 103% 10518) 101!g 1035s} 1015 5g 102%] 10114 102 10114 102 15,600|8t Louls-San Francisco....100} 100%, Jan 6 10578 Jan 19 85 Mar! 103l2 Dec 
971s 9758} 97 9710| 9612 96!2| 96 96 *96 96!2, 96 96 1,400} Preferred A..-...-.---.-. 100} 95 Jan2i|} Q8'2 Jauisé 8312 Apr| 97le Dec 
65. 65%| 65 6514| *63 6412] *63 6412] 63% 63%, 63 63 1'200/8t Louis Southwestern..-.100| 61 Jan 6| 66% Jan21|| 57iz Mar| 74 Feb 
7912 7919) *S0 82 80 8014; 7912 792] 79l2 79!2) 79'!2 79le) 800| Preferred...... fe ES 100; 76%, Jan 8| 80'4 Jan25 72 Mar; 80% Iuly 
3634 37 361g 3834) 3553 38 36 37 3444 36's 34!le 35 23,700|Seaboard Air 7 inte * 3i4lg Jan28| 38% Jan 24 27'2 Mar| 51 Dee 
41% 4214; 403, 42!2) 40 4214) *40 41 391, 4012) *39l2 4012) 4,800 ER. 100; 39'4 Jan27; 4253 Jan 17 3llg Mar| 48% Feb 
10812 109% 10814 10914! 107 108%) 107 107%4' 107 107%: 10614 1067 74! 24,500\Southern Pacific Co....-.- 100; 10514 Jan 28! 1105g Jan 3 96's Mar! 11214 Dec 
| 1935— 1243! 121 123%] 122 12312] 121!2 12335) 119 1215s, 28,100!Southern Railway.....--- 100! 119 Jan28| 127 Jan 3\| 103% Mar 13114 Sept 
‘aie oate| Meaie Odie] O4lg 04%] O45_ 9455] 94%, 9475) 94% 94%3| 1,700) Preferred........----- 100| 9414 Jan25| 95% = 8712 Apr| 95!2 Aug 
57. 577s| 56% 5753 54% 5614) 54% 55!2] 54 55's, 54% 5514! 15,200/Texas & Pacific........-- 100) 53% Jan 7) 57% Jan22|| 42's Mar| 6153 Jan 
39 39 38 486 339 37i2 38 | *38 3814] 38 3853) 3812 3812) 2,100)Third Avenue......-.---- 100; 37!2 Jan21; 40 Jan 6 13l2 Jan) 43 Apr 
16238 16314 16214 163!4) 16015 16212] 160% 16114] 15912 1603 15912 16014) 12:200|Union Pacific.----------- 100) 159'2 Jan 27) 164% Jan 19|| 14112 Mar| 168% Oct 
805g 55] 803g 805s! 803g 803g) 8014 8012) *8014 8012) 80l2 8012) 1,200} Preferred........----- 100) 80's Jan 4) 807s Jan18}/ 74% Jan) #114 Aug 
4558 Saul 445g 4733) 4453 47%) 45 45%) 4312 45!2| 435, 4433) 95,400|Wabash......-....------ 100| 40!2 Jan 4| 47%, Jan25|} 337%, Mar) 52 Jan 
7910 79%| 79 80 | 277% 78%| 7712 7814) 7712 78 | 77 7712) 10,400] Preferred A....-...---- 100} 76 Jan 3; 80 Jani7|| 68 Mar) 78% Jan 
74° 74 | *73 «+75 | #70 75 | *70 75 | *70 75 | *70 75 | '100|_ Preferred B------------ 100} 65 Jani5| 74 Jan22|| 57 Mar| 72 Jan 
22 26:s| 24% 3014; 25's 31'4) 24!2 27%) 24%, 27 | 25!3 284,467,400) Western Maryland-....-- 100| 13% Jan 6) 31% Jan25)| 11 Mar) 165 Jan 
303 3275) 311g 347%) 28l2 337%) 28% 31 29%, 31 | 2934 3012) 41,200) Second preferred --.-.---- 100} 23 Jan 7) 34% Jan2i 163g Mar, 243, Sept 
3075 3135| 3012 3134) 293, 3012) 291, 30 | *29 30 | *29 31 | 5,300)Weetern Pacific new---..-- 100! 27% Jani12|} 31%, Jan24|| 27l2 Dec| 391, Jan 
75. 75 | 74% 75 | 74l2 7412| 75 75 | 7453 75 | 75 75's| 1,800] Preferred new....-..--- 100 73 Jan 3| 75's Jan2s|| 72 Dec| 86% Sept 
4314 495s) 4815 5714; 50 56 | 50% 53%) 521, 55!2] 56 6512/424,500 Wheeling & Lake Erie Ry ..100 27!2 Jan 3| 65lg Jan28|| 18 Mar; 32 Jan 
62i2 68 | 6412 69 | 582 6312] 5812 60!2] 60's 64!2 | 62!2 65 | 53,700] Preferred....---.----- 100) 47!2 Jan 7) 69 Jan 24)) 37 Mar) 5012 Jan 
| | 
| Industrial & Miscellaneous. ‘. 
*85 90 | *84 88 | *83 86 | *83 85 83 8312) *81% 83 | 800\ Abitibi Power & Paper.No par} 83 Jan27| 87% Jan 12) 70% May 98 Sept 
Zig 6912} 6712 6712} 6712 6712! *66!2 67 6614 6614) 66 6654) 900\ Abraham & Straus....No par) 63 Jani18; 70 Jan2l) yA wey 72 Dec 
*11010 112 “| #11012 112 |*11012 112 |*11012 112 #11014 5 Bt Bo) Saree Preferred. .......-.---- i ses ennhia =| -----:-- -- | 1041g Mar; 112 Dec 
#140 150 |*140 150 |*140 150 |*140 150 |*140 150 |*140 150 | -____. All America Cables....--- 100| 145 Jan 3| 150 Jani0)/ 131 Jan) 155 July 
*130 1317%|*127 130 128 128 129 133 13412 = = 134 | 4,800 | Adams Express....-.....- 100; 124 Jan 5| 137 Jan27 997, Mar 136 Sept 
#10 10%! 10 10 | 10% 10% 10% 10%! 10 | 10 | 1'100:Advance Rumely...-..-.-100| 91g Jan 3| 11% Jan 8||__8 Decl 22 Sept 




















© Bid and asked prices. z Ex-dividend. o Ex-rights. 
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New York Stock pet ee 2 


For sales during the week of stocks usually inactive, see second page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


| Monday, , Tuesday, | Wednesday,| Thursday, Friday, | 
Jan. 24. | Jan. 25. Jan. 26. Jan. 27. Jan. 28. 





Sat . 
Jan. 22. 





| Wee Week. 


Sales 


for 
the r.| 


STOCKS 
NEW YORK 8STOCE 
EXCHANGE 


PER SHARE 
Range Since Jan. 1 1927 
On basts of 100-share lots 


PER SHARE 
Range for Prertovs 
Year 1926 





Lowest | Highest | 


Lowest Htghest 





| 


$ per share | $ per share | | $ per share ‘gheves. Indus. & Miscel. (Con.) Par 


3 per ot $s per share | $ per share 
32 


*32\g 


44 
137% 
10 
#1, 
134\2 
121 
9lle 
110 
*16!'2 
34)4 


we 
137% 
104 
lle 
136 
121 
9ile 
110 
16% 
34!2 


i4 
49 
47! 

59% 
23 
61 


*13 
*47 


9 


13812 
*120l2 
#122 

45 
*113 

8lle 
*108 

44)2 

#2814 

152% 

122 
©1102 

1205, 

134 

6612 
10912 
2512 
8014 
*1 
y 
46 le 
4753 
4l 
*106 
95 
‘ 
8 

#338, 

#2312 

*22 

*50 
*112 

415g 
PL00l2 


*107 
*49 
371g 
*3612 
112 
*111 
*6 112 
995g 
814 
834 
*56 
33 


5g 
10753 
*3954 
#10912 


124%, 
*27 

*98lo 

122% 
33 

*91l2 

10814 
4 


5234 
107g 
*6712 


4% 
137% 
Dy 
1 
13312 
121 
*89le 
1104 
16\2 
34% 
13 
*47 


3014 
44, 
135 
9% 
lig 


3214) 
4" 
13814 
104 
lle 
13514 
121 
90 
11014 4 


131 

121 
88 

110 
16 
3414 


32'4 
475 
137 
975 
llz 
1337%% 
121 
89 
110'4 
16% 
34!2 


3012 
4%, 
134!2 
Ble 
*Ils 
1315, 
*12014 
58's 
110 
16'4 
33% 


2 136 2 


118)4 
358 
97 
46"% 

130 


4 100%% 
2 130 


301s 
117 
*85 

358!2 

84% 
28 


*6H814 
' 


10844) 
122'% 
77\s| * 
| 
4335| 
112 
58 
1105, 
48 
51 
6 
13914 
12112 
125 
45\4 
114 
8112 
110 
45 
29 
153 
122% 
112 
121 
134 
6714 
10912 
2614 
81 
lly 
lo 
47 
47%, 
41 
107% 


10712 
#12018 
*76 

*128 
#435, 
110 
565, 
11012 
90 
740 
50% 
5% 
136 
12012 
12: te 


*110l2 
1201, 
134 
66 
*109 
2512 
8lig 
*} 
834 
44% 
475g 
4012 
106 
951g 


101% 


*106 
*49 
37 
365g 
110 
*116 
*61lg 
*98lo 
#14 
834 
57 
3g 
146%, 
*116l2 
3034 
*28lo 
514 
55le 
2214 
46 
10712 
3934 
*1091l0 
537g 
*6 lo 
*41 
*26 
30 
% 
15012 
9134 
3214 


10% 
*67\2 


2614 


1274 
20 | 
89 | 

Sl 
5Ol2 
31 

118!) 
85l2 
3844 

Bog 


12% 
46% 
46 1% 


12% 


2 1354 


*L17\4 
37\4 
*96"s 
45\2 
*127% 
99%, 
28\2 
26 


*1 26% 
19), 
S514 
*8 
5O0!2 
305g 

115 
85 
37% 

Slo 


117% 
US 
46} 55 
130 
10014 
» 12810 
26\2 
37's 
35% 
10\4 
130 
19le 
SS)4 
Slo 
5O!s 
31 
116% 
85 
37% 
87% 


12% 
45's 
46's 
*56\e 


134 
*116 
37 
967s 
45\e 
127% 
99% 
*12812 
26\2 
36 
*35 le 
10'g 
130 


Kg 


2 153 


2 12312 


27 
*68 


10612 
*120 
76!2 
.|*128 
42 
*109 
5614 
11012 
*90 
*41 
50 
54 
1325, 
12014 


28 
69 | 


108%, 
122), 
77 
44 
11012) 

5744) 
11012 
90 
48 
51 
5% 
138 | 
120% 





113!g| #113 
8143} 79 
109 | 108% 
443,) 42% 
29 ‘| *28 
| 152!s 
12033 
*112 
1193 
133 
6412 
109 
26 
8014 
] 


121 
112 
12015 
1341, 
67)4 
109%, 
2575 
S1lg 
11g 
9lg 
46 
48 
41 
106 
9514 
15lg 
8\4 
R&S 


844 

44 
47\2 
#3934 
*10614 
9514 
1434 

8 


84's 
24 23!l2 
2214) *21%4 
50's) 50 
114!s/*110 
41%) 40% 
1017! *101 


109 |*106 
5O0lo) *49 
3814 36's 
365s] 3612 

112%} 108 

11610} 116 
6212) *61l!e 
9S85y 98le 

8le Sle 
83,4 834 
5734) *56's 
3g 14 

1511s} 1465, 
118 |*117 
314 3012 
29 2814 
517g} 49le 
56 56 
2414; 21le 
4514 

yd mt 


ls10912 
537 
*6le 
*41 
2714 
29 
ae 
149le 
91 
321g 
*110 
3612 
111 
2214 
98!g 
*120 
3212 
*913, 
1061s 
*4 
5212 
1034 
*67l2 





47 
107!2 
397 





54 
49 
2714 
3012 

34 

151%, 
92 
327g 

120 
38!8 


27\g 
99 
122 
3314 
917 
108 
4 
53 
10% 
67% 


28 | 
69!2! 


107\2 
122 


| *2714 
68's 
107 

12012 

76\2| *75% 

-|*128 

42! : 


12014 
124 

45 
113!) 
S058) 
109 

44 
29 | 
15212} 
121 
11214 
12014 
133 

667s 
109 

2612 
81 

1 

34 
445s 
47% 
40 
10644 
9514 
15 

a 

$45, 
2312) 
2214) 
50 
114lg 
41 | 
102 | 


109 
5O le 
37%4 
36le| 36 

11014] 10814 

1161g| #1154 
6212} 622 
9810} *98le 

Sle *S14 
834; *8 
57%s| 56 

14| *14 

15119} 147 
118 |*117!g 
31 3014 
28le 2814 
511s 49 le 
56 *5614 
2234 
4614 
10712 


, “| #19019 2 


5378 
61s 
*40 
*2614 
29le 
*5 
150 
91 
32 
'*110 
3748 
115%, 
24lo 
*98 lg 
120 
323g 


*9214 


*122 
447s 
113 
793 
*108 
4313 
*28 
152 
120!g 
11 2 
1194 
1301s 
6514 
*10812 
2534 
*80 





* 218 
50 
*110 
40%4 
101% 
*107 
*49 
3612 








1501e 
91 
32! 
120 
38 | 
117 | 
2334! 
98!g 
122 
33 
94 
106's 
4\4 
527g 
1034 
6734 





30!2 
47, 
135 135le 
10 975 
15g! #114 
133%4' 13112 
1214) 121% 
89%3, 887, 
11014] 110 
1614) *16'% 
34'4) 334 
1244 125, 
47 *46!0 
4675 46'\e 
58'2) *56!e 
22%! 22% 
60 58 
13 14 
134 134'2 
117%] #11714 
37 'g 35 
967%) *97 
46% 5) 45l2 
12775' 127% 
100%! 9955 
130 | *128le 
27!2| 275, 
36 36!2 
36!2) 36le 
1014] 10 
131 | 131 
1944) 19 
85 
Slo 
50's 
3078 


3014 
4% 


10614 
*12012 
76 

-|*128 
*417% 
*10912 
5 


1355, 
121 
124 
45\2 
113 
8014 
110 
44 
29 
15212 
121 |! 
11212 
119%, 
131 
66 
1097 
2612 
8044 
lig 
83, 
441g 
47\e 
404, 
106 
9514 
15 
s 
85%, 


109 

43 

*28 

152 
*12114 
*11012 

120 
13014 
6414 
*1081le 
2414 
77% 

*! 
83,4 

46 

47 

40 

*106 
951g 
14%, 

Ss 


8614 
23 
*21%, 
*50 
*110 
4038 
102 
*107 
48%, 
367 
*35le 
1081s 
115%4 
6 lle 
*O8lo 


1017! 
109 





2 134le 


3014) 

4% 
136 

10's 


30% B0le 
4% 4% 
136 136 
10's 114% 
lle lg 1! 
133%, 13215 135! 
12114, *120% 121! 
89 | 88lp B82 
110 |*108'4 10912 
16% *1614 16%, 
33% 33'g 3: 
12%) *1212 
47 46 
46's 47 
583!2) *56!e 
22%s 23% 
58 *56'4 
14 14's 
134!2 *133 
118 | #11714 
37 35 


136 
118 
3614 
97% 
46 
128!'2 
100 
130 


273 


é “4 


*12812 
2712 
365, 

*3612 
1014 

*128!2 
19 
872 


WO Oo 


PWanwc¢ 


ra 
e 


25'2 
66 
| 
1067 
122 
78 


681, 


107\2 106 
122!g| #12014 
77)2| 77% 
-|*128 
42%! 4112 
112 10958 
5553, 547 
lil ;*1 10le 
921) *92 
45 ; 48 
5038! 48 
5%|  *55, 
1337 
121 | 121 
122% “ee 
4512) 45 
114 jeni2” 
79% 79% 
109 109 
43%; 4312 
29 | *28 
152%; 15214 
12212! 122 
11214) *11012 
12014} 1203, 
13014] 130% 
65's) G4l4 
10934! 10812 
26 25 
8Ol4 785, 
*) 


llg 
8%! Biz 
45 


46 | 
47%| 467% 
40 


40 | 

107% *106 
95\4) *95 
1473) 1453 
g | 


42 
1095s 

55% 
lli 

9212 


1347, 
122 | 
124 | 
45%) 
114/g| 





107% 
9514 


8614 
2312 
2214 
51 | 
114!g *110 
41 4034 
102 |'*1017 


110 |*106 
4910 *49 
3712 357 
36!e 36 le 
10914, 107 
11544 *1155s 
6lle| *61l,4 
993s QS8le 

814] #814 


103 | 
110 
51 
3614 
365s) 
1085s 


| 


6112 
98le 
Sle 


ow 


55's 


o 


148 

11814 
30 le 
2814 
5Ole 
58 

2234 
445, 
10712 


— 
ane & 


m DO Or Gr to We 


* 
** 
COnmone 
a» wo 


“Inwh o 
a 


- 


3} 38 
-|*109l2 


*23lo 241 lo 
*98ls 100 
118's 119 
3414 34!l2 
923g 9233 
10414 10414 
*4 4's 
52% 523%, 
*10l2 10% 
66's 665s 


107 


5212 
10%4 
6614 











44 4473 45%! 44!2 4533 


447. 





45 44 


477, 


116 | 


Zz) 


14) 


| 


100,400 Allied Chemical & Dye.No par 
00 


“8, .000 


2,000 Advance Rumely pref 100 
2.500 Ahbumada Lead 
4,300 Alr Reduction, Inc_....No par 

43,700 Ajax Rubber, Inc No par 
1,000 Alaska Juneau Gold Min... 10 


500 ferred 
2,100 Allis-Chalmers Mtg 
1,100| Preferred 100) 
900\| Amalgamated Leather._No par 
11,300 Amerada Corp No 
1, 400) Amer ~ ~ rn Giiem 100 
1,600 Preferred 





20 
1,100 American Beet Sugar 
100 Preferred 
2,800 Amer Bosch Magneto..No par) 
500 Am Brake Shoe & F...No par! 


Preferred 106 
7,600 Amer Brown Boveri El_No par 
309; Preferred 100 


200; Preferred 
4,100| American Car & Fdy...No par| 
100| Preferred.............. 100 
4,100 American Chain, class A___.25 
1,200, American Chicle 
500; Do certificates 
8,800 Amer Druggiste Syndicate.-10 
700 |American Express 100 
209| Amer & For’n Pow new. No par 
13 10} No par 
100' American Hide & Leather_100 
1,000, Preferred 00 
8,300' Amer Home Products.._No par 
3,600 American Ice 100 
200| Preterrea 
,900, Amer International Corp_.100 
,500 American La France F E...10 
American Linseed 100 
Preferred 


American Locom new._No par 
Preferred 100 
Amer Machine & Fdy - _No par| 
Preferred 
Amer Metal Co Ltd_..No par 
Preferred 100) 
Am Power & Light....No par) 
American Radiator 
Amer Railway Express__-__100! 
American Republics...No par| 
7,100| American Safety Rasor-_--..100 
1,200|/Amer Ship & Comm__._No par 
44,200|/ Amer Smelting & Refining _ 100) 
1,100) Preferred 100 


: 
7 
7,500 
2,200 


8,500 
200 
900 


2,800 
300 
15,000 
1,300} 
200 
200 





200| American Snuff 100) 
6, 100| Amer Steel Foundries... No par! 
600) 00 
7,700\|Amer Sugar Refining 
| Preferred 
Am Sum Tob new ctfs_No par| 
-|Amer Telegraph & Cable. a) 
Amer Telep & Teleg 
American Tobacco 


400 
9, 300) 


1,500 
300 
3,500 
1,200| American Type Founders_. 
10:400' m Water Works & Elee--.20) 
30. lst preferred (7%) 
9,800\A.rerican Woolen 
2,800 | 
300| Amer Writing Paper pref__100! 
1,900| Amer Zine, Lead & Smelt__.25| 
3,600! ,...... rsp Saket: 25 
8,900 Anaconda Copper Mining..50 
700| Archer, Dan’ls, Midl’d.No par 
30| Preferred 100 
1,400|Armour & Co (Del) pref -. 
5,100, Armour of Illinois Ciass A..25 
Tor, Gee D......coecesceccedl 
600! Preferred 100 
1,600|Arn Cons Corp tem ctf No par 
.--.-|Art Metal Construction. -_..10 
300 | Artloom 


100 
5,700| Associated Dry Goods_-.-..100 
100 


500! 1st preferred 


2d preferred 
500] Associated Oil 25 
4,209 AtlGuif&WI88 kane... 199) 
600 
10,000 Atlantic Refining 
500} Preferred 


30} 
300! Atlas Tack 
800) Austin, Nichols&Co vtec No par| 
220) Preferred 100, 
,200! Auto Knitter Hoslery_.No par 


121" 700 Baldwin Locomotive Wks_10@0) 


200 +=Preferred 
27,600, Barnsdall Corp class A 
2,100! Class B 
3,600'Ba uk Cigars, Inc 
R ,000 Beech Nut Packing 
200 Beld’g H’way Co tem etfNo par’ 
28. ,400 Bethlehem Steel Corp 100 
2,400; Preferred (7%) 
1 ‘000 Bloomingdale Bros....No par) 
_| Preferred 


2,300}Bon Ami, class A__._..No par| 
Booth Fisheries 


Botany Cons Mills class oo }. 80) 
Briggs Manufacturi r| 
British Empire Steel | 
Brooklyn Edison, Inc 
Bklyn Union Gas. 
Brown Shoe Inc 
Preferred 
Brunsw-Balke-Collan’r_No par) 
Burns Bros new clAcom No par) 
New class B com_...No end 
Preferred 
Burroughs Add Mach..No par 
Bush Terminal new__..No rool 


Bush Term Bldgs, peat 2100 
Butte Co 

Butterick 1 
Butte & Superior Mining -. 10 
By-Products Coke....No par! 
Byers & Co (A M)____No par! 


1,200 
8,300 

200 
2,800 
1,800 
1,400 


9,000 
2,600 
100 
1,200 
8,800 
300 
50 
1,000 
1,800 
1,100 
1,300 
8.600 





$ per share 
30'4 Jan 25 
453 Jan 28 
13412 Jan 26 
9 Jan 4 
lly Jan 6 
131 Jan25) 
120!2 Jan 5 
88 Jan25 
110 Jan 6 
16 Jan25 
3l'l2 Jan 6 
lll4 Jan 13 
45's Jan 26 
41 Jan 6 
56'2 Jan 4 
22%, Jan 17 
58 Jan27 
i3 Jan 20 
134 Jan 26 
118 Jan 13) 
35 Jan 27 
967, Jan 6 
45 Jan 28 
126 Janl4 
99'2 Jan 28 
1328's 2 Jan 6 
, Jan 7 
Jan 26 
Jan 4 
3 Jan 3 
Jan 17 
Jan 27 
87's Jan 28 
8'g Jan 20 
50g Jan 26 
30% Jan 3 
llitg Jan 26 
84 Jan 7| 
37'4 Jan 12 
73%, Jan 6) 
22% Jan 28 
61% Jan 28 


105%, Jan 19 
119%, Jan 4 
7314 Jan 3 
125', Jan 6 
4ilo Jan 28) 
108 Jan 6 
54 Jan27 
1110's Jan 21 
88!le Jan 7, 
35's Jan 4! 
48 Jan 28| 
Sig Jan 26 
13253 Jan 25) 
1204 Jan 25 
119%, Jan 17 
44 Jan 
113. Jan 
7) Jan2 
108 Jan 1 
4lle Jan 
28 Jan 
14914 Jan 
120 Jan 


110!1g Jan 
11914 Jan 
125 Jan 
6214 Jan 
105%, Jan 
2444, Jan 
76 «Jan 
1 Jan 
Sle Jan 
42 Jan 
46’, Jan 
40 Jan 
106 Jan 
927g, Jan 
145g Jan 
77g Jan 
82 Jan 
22 J 
22 Jani y 
497g Jan 20) 


35 
35 
95 
127 

If 


to tw 


SU Or STO Or GO Go GO ST SI GO SIO m3. on Oo Ora es 


_— 


- 


401g Jan 18 
101% Jan 17 


48%, Jan 27) 
355, Jan 28 
36 §©Jan 26) 
107 Jan 28) 
115% Jan 27) 
60 Jan 5 
98 Jan 6 
8l4 Jan 21) 
8 Jan2z8 
53 Jan eo 
ly Jan 
143's Jan 18| 
116 Jan 14 
27 Jan 4 
25 Jan 4 
y 2 Jan 25) 
Jan 24! 


43%, Jan 27 
104%, Jan 3 
37 Jan25 
10912 Jan 20 


531g Jan 5 

614 Jan 28 
45 Janll 
25'4 Jan 17) 
28%, Jan 3 

3% Jan 24 
149!o Jan 25) 
897, Jan28 
317, Jan 28) 
110% Jan 5 
3612 Jan 3 
lll Jan25 
2214 Jan 25 
98's Jan25 
118 Jan 4 
29%, Jan 12) 
9114 Jan 5 
105 Jan 5) 


66'g Jan 27 
42 Jan 3| 


$ per share 
35's Jan 6 
g Jan 3 
Jan 12 
Jan 28) 
Jan 20) 
Jan 10! 

2 Jan 17) 
Jan 19) 
Jan 10) 
Jan 5} 
Jan 17} 
Jan 10 





$ per share'$ per share 


287, Dec) 
4%, Nov! 
10714 May 
7ig Oct! 
7g Oct 
106 Mar 
118%, Mar 
78\4 Mar 
105 Apr 
14%, Oct 
2414 May 
9 Oct 


65%, Sept 
91g Jan 
Dec 
Feb 

Jan 
Dec 
Dec 

Jan 
Dec 
Sept 
Aug 
Jan 


Jan 

Oct 
2 July 
Feb 
Feb 
Jan 
Feb 
Feb 
Aug 
Jan 
Aug 
Dec 
Jan 
Dec 
i July 
Jan 
Jan 
Aug 
Jan 
Jan 
Feb 
Feb 
Feb 


Jan 10 
J.n 20 
Jan 22} 
Jan 5, 
Jan 3) 
Jan 5/| 
Jan 


35%, Oct 
345g Mar 
Jan 
2 Sept 
Nov 
May 
May 


4 Mar 
Mar 





60's 
17‘ 
13612 
11814 


3)! 
Jan 10 

2 Jan 6 
Jan 28 2 Mar 
Jan 3 Mar 
29's Jan 5 Jan 
2!2 Jan 10 » Mar 
Jan 17 Oct 

Jan 28 4 Mar 

Jan 10 Oct 

Jan 27)| Oct 

2 Jan 13 Jan 
Jan 14 Mar 

Jan 6 Nov 

Jan 13 Oct 

2 Jan 6 7 May 
Jan 3le May! 

Jan Oct 

Jan Mar! 

Jan Oct 

Jan 4 July 

Jan Dec} 


1712 

6714 

30%, Dec 

136 June 
864, June 

Feb 

Jan 


ae ~ 
CH bh 


Jan 
Jan 


Jan 21) 
Jan 21 
Jan 28 | 
Jan 6 
Jan 20 
» Jan 24 
2 Jan 3 
5ig Jan 11 
219 Jan 27 
Jan 28 
Jan 3) 
Jan 7 
Jan 3 
Jan 28 
Jan LI! 
5le Jan 19)/ 
Jan 13 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 21 


3012 
718 


1 0914 


- 
wWNmwsl 


10944 
4634 
29 

155%4 

12258 

1127, 

12214 

137 
6714 

1107 
334g 
86!2 

Lig 
10 
48le 
4912 
42 


—_ 
OuE! 


— me 
CwWOoww 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
3g Jan 11) 
2 Jan 20'| 
Jan 13)! 
; Jan 5/| 
Jan 11)) 
2 Jan 5)! 
Jan 20)! 
jan 24) 
Jan 
Jan 
2 Jan 


— bo 
DWNIOVMIHWN W101 w& 


_ 


~101 G0 


Jan 27 | 
Jan 13 
Jan 18}| 
Jan 4)) 
4 Jan 11)) 
Jan 7)| 
2 Jan 5] 
Jan 28 | 


Oct 

Oct 

Mar 

Aug 

Oct) 

July} 

Dec} 

Apr} 

May) 
May 
Mar 
Nov} 

Apr| 

Dec 

Apr 

Mar 

Oct 
May) 
— 

Apr| 
June! 
2914 Aug} 
252 July} 

1 395 og June! 
11143 Mar 


106!g Jan 
110ig Mar 
114 Jan} 
43%, Apr! 
10112 Mar! 
19 June 
66 Apr! 
Aug! 
May 
May 
Mar 
June 
Mar 
May 
May 
May 
Apr 
Apr 
Jan 
Sept 
Mar 
Mar 
Mar 


May 
Jan 
Oct 
Oct) 
Mar 
Oct 
Mar 
Jan 
Oct 
Oct 
Nov 
Oct 
Mar 
Mar 
May 
Oct 
Mar} 
Oct! 
Dec! 
May 
June 
June 
June} 


Dec} 
Mar 
Oct) 
May 
Oct 
May) 
Mar} 
Mar! 
2 June} 
June} 
Mar! 
Mar) 
Nov| 
Mar) 
Apr) 
Mar} 
Apr 
Jan! 
Dec) 
Mar 
May 
June 


20 
4lile 
347% 


2 
8 


99 

28 
10414 
53le 
4's 
34%, 


2612 
97 
7712 
1634 
86 
99le 
4 
17%, 
7's 
53 
28 


Mar! 


1 
1 


12 


104 


Jap 
Jan 
Jan 
Dec 
2 Aug 
Dec 
Feb 
Feb 
2 Sept 
Aug 
Dec 
Jan 
Aug 
Mar 
Aug 
Dec 
Feb 
Aug 
Feb 
Nov 
2 Nov 
Dec 
Feb 
Dec 
Sept 
May 
Sept 
Feb 
Jan 
Jan 
Jan 
Dec 
Jan 
Feb 
Dec 
Aug 
Jan 
Oct 
Jan 
Feb 
Jan 
Feb 
Jan 
Oct 
Jan 
Dec 
Jan 
Jan 
Dec 
Mar 
Jan 
Jan 
May 
June 
Nov 
Dec 
Jan 
Jan 
Jan 
Feb 
Dec 
Nov 
Jan 
Jan 
Nov 
Feb 
Jap 
Sept 
Dee 
Dec 
Dec 


Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Sept 
Dec 
Jan 
Mar 
Sept 
44 July 
44 Feb 
03!2 June 
24 Dec 
July 
Aug 
Nov 
614 Feb 
71 Sept 
16% Jan 
90 Sept 
4473 Nov 


3934 


3414 
93 





@ Bid and asked priecs; no sales.on this.day. 


8 Ex-dividend. 
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4 PER SHARE PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1927 Range for Previous 
— for NEW YORK STOCK On basis of 100-share lots Year 1926 
Saturday, | Monday, Tuesday, | Wednesday,; Thursday, | Friday, the EXCHANGE 
Jan. 22. Jan. 24. Jan. 25. Jan. 26. Jan. 27. | Jan. 28. Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | | $ per share Shares.'Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share'$ per share 
6712 675s| 663 67%) 6612 67 66 67 | 66 6612} 6612 6612) 6,100 California Packing....No par) 66  Jan26) 70 Jan 5)| 6614 Oct] 17912 Feb 
31ly 3114) 31 = 3112) Site 314} 31 31g} 31 3llg! 31 3's 8,600 California Petroleum... . 25} 3053 Jan 4; 327% Jan18|| 29%, Oct; 38!g Feb 
*2ig 214) = ig 214| 2ig} 2 2 *2 2ig| 17g 3,400 inc-Lead,...... 10 lig Jan 3 253 Jan17 llg Mar 253 Jan 
*6612 6712) *66l2 6712 “66te 6719) *66!2 6712] 66!2 6612) *66l2 6712 400|Calumet Arizona Mining... 10) 65%g Jan 3) 6753 Jan20 55leg Mar| 7353 Aug 
1614 1612| 16!2 1619) 164g 16!2) *15% 1614 16 16; 15% 15% 90|Calumet & Hecla......._. 1412 Jan 4) 16l2 Jan20 138g Mar| 18l2 Aug 
38 3812) 3812 3914) 38 3812) 38l2e 39 38% 3914) 3812 3853) 5,200|\Canada Dry Ginger Ale.No par| 36 Jan 5; 3912 Jan10 3212 Oct; 49 Sept 
Re 139 139 139 | 135 139 | 134 135le] 132 135le) 133 135 6.400 Case Thresh Machine. -.... 1 132 Jan27| 149%, Jan 8 62!2 Jan| 176 Aug 
114 115 11414 11414/*11414 115 "1144 115 | 11414 11414) *114l4 115 _. ss S SeeeeeRegRS ee 100) 11414 Jan24) 117 Jani2|| 96 Jan] 118!2 Aug 
2712 ama) 734 2734) #2719 28 2714 2714] *27 2712} 27 2712 800'Central Alloy Steel_...No par; 27 Jan28| 287s Jan 4 28!2 Oct) 33'4 Aug 
*834 oe 9 | 87g 87%, *8% 912} *8% 914) Qle Ole 800|Central Leather_......._- 00} 8%3 Jan 3) 10% Jan 7 7 Nov} 20l2 Jan 
oo 36 56 55% 56 | 56 56's 55% 56 | 55l2 55%) 3,800| Preferred.............. 00} 54 Janl4) 58% Jan 6|| 4314 Apr| 68% Jan 
1ilg 12 | lity 12 | 11° I1teg) 10lg 11 1012 1012} 12! 1219! 1,600\Century Ribbon Mills--No par| 1012 Jan26| 1253 Jan 4|\| 1014 Oct, 32% Jan 
73 #73 | 70 71 | *73 77 | “73 75 | *73) «75 | #73 «75 | «| (575) | Preferred......-....... 00} 70 Jan24) 784 Jan 4|| 7814 Dec| 90 Jan 
*61 617s, 61! 6115) 6053 61 | 605, 61 6014 6053) 6014 6014! 3,100 Cerro de Pasco Copper.No par; 60'4 Jan27| 625s Jan12 5712 Jan) 73!2 Aug 
4312 4334) 425, 4314) 42 4215) 42 43 42'g 4314 42l2 427, 4,400 Certain-Teed Products.No par| 42 Jan25, 44 Janlg 361g May! 4912 Jan 
10814 1081,,*107 108!2'*107 10812|*107 108!2|*107 108i2} 1067, 1067s 900} 1st preferred........... 00; 10614 Jan 8) 108\4 Jan22/|} 100 May! 10614 Nov 
*914 10 | 914 Qle 9 9 *9 1012) 10 10 *9lo 10 900 ee oe 8's Jan 6) 11 Janil3 812 Nov; 26 Feb 
"2214 2212) 213g 22 | 2ilg 21%) 217% 22%] 217% 217% 22! 224; 3,100) Preferred._._....... No 2ilg Jan25| 24!g Jan12|| 20% Dec| 45% Feb 
130 13014! 129 129 | 125 128 | 124 125te! 125le 125%! 125 12612' 2,300 Chicago Pneumatic Tool. 100 120!2 Jan 3' 132% Jan 20!! 94l2 Apr 12814 Dec 
*50l2 51%) 50l2 51 5O0le 5012! 5012 51 5Ol2 S5lle; *50 Gi | 2 POR ee Gi cccceccesct No par| 504 Jan 4| 535g Jan 11 45's May! 66%, Ja® 
3534 3573] 35% 3553] 3514 353g) 3514 35le| 351g 353g) 35l4 3534) 8,500|/Chile Copper............ 25| 343g Jan 3) 36l2 Jan19 30 Mar| 36% Ja® 
#2253 = | *225g 25 | *225g 25 | *225g 25 | *225g 25 | *225g 25 | es: Chino Copper............ 6| 22's Jan 7| 231g Jan 6 16 Mar| 26 Nov 
40 40 | *39\g 40 377g 439'g| *38 39le! *38le 3934) 40 40 1,000) Christie-Brown certifs.No par); 347g Jan 5| 42 Jan18 2912 Oct] 63% Ja? 
40!2 4l1le) 4014 41 40 4073| 39% 4053) 39 403g! 38! 393s) 119,300 Chrysler ee new....No pa 38's Jan28| 43!2 Jan 6 2810 Mar| 5473 Ja® 
10453 10453|*104 10412) 1035 10334] 10312 10312|*103!g 103!2| 103 103 | 1, 100) rr --No 103 Jan 3} 105 Jani12/} 93 Mar] 108 Ja® 
6li2 62 | 62% 6634) 64%, 66l2) 64 65 | *63l2 65 65 65 | 5,700!Cluett, Peabody esse 60's Jan 4| 66%, Jan24\| 60 Dec] 6812 Ja® 
*1141g 1147) 114 114 | 114g 114!g #113 114 |*113 114 | 113% 1141s Sn 100! 1ll', Jan 6| 114!g Jan25|| 10314 Jan| 116 Sep*® 
170 1707s) 169'1g 170 | 168i2 170 | 168!g 16912! 168 168!2| 168 169 | 9,700!Coca Cola Co........- No par| 167'2 Jan 4) 173 Jan19|/ 128 Mar] 174% Dec 
68 697%| 66's 68 66454 67!2| 66!2 67 6712 6912) 6712 69 14,100) Collins & Aikman... . No par} 63 Jan 4! 707% Jan21|| 3434May| 6912 Dec 
*134 139 |*132 140 |*132 138 |*133 138 | 138 13814|*134 139 .. * 4 ——_———eairaRes 100} 126 Jan 4) 140 Jan2l 98% May} 138!2 Dec 
4814 4914) 4812 52%) 491g 521g] 501g 5lle! 493 51 49!g 51 |118,100)/Colorado Fuel & Iron. ---- 100) 4253 Jan 4) 52% Jan24|| 273g Mar| 49%, Oct 
6934 7024) 69%, 71%) 70%, 7412} 73!g 75%3! 733, 7434; 73le 74 22,500, Columbian Carbon vtec Nopar 66’s Jan 3) 75's Jan26 555g Jan| 70% Dec 
87!2 8812} 863%, 881s! 853g 87 85 857s) 84!g 85 | 83!lg 84!s) 17,500)|\Colum Gas & Elec new.No par| 83's Jan28} 9153 Jan12!| 855s Nov; 91 Dec 
10012 10012} 9912 1003s! 100 100!g| 997, 100!g} 9912 100 | 100 100 | 4,300) Preferred new-.-.---.-- 100} 99!2 Jan 24) 101le Jan 19 987g Nov| 10153 Nov 
171g 17's} 16% 171s) 1614 167s] 16! 16!) 16 163g, 1573 16!s| 3,900|Commercial Credit....No par) 15’3 Jan 28| 17% Jan 8 1612 Nov) 472g Jan 
*21%4 22 *21% 22 *213%, 22 *2ll2 22 | 21le 22 | 19!2 19%) 3s °° °£4z»> eee 25| 19!2 Jan28; 22l2 Jan 5 2114 Nov} 2614 Jan 
*21l2 2234) *21lg 22%] *2112 2284) *2112 2234) *2112 22%) 21l2 2153! 40} Preferred B............ 25} 212 Jan21; 23 Jan 7|]| 20 Nov) 27% Jan 
*8212 87 | *84 89 | 83!l2 8312] #83 85 | *80 87 *80 87 | 200! 1st preferred (644)-.-.-.. 100}; 83. Jan25) 85's Jan12|} 85l2 Dec} 9912 Feb 
*5512 57 55!2 5512) *53 57 | *53l4 55le) *53 5512) *53 = 552) 100,|\Comm Invest Trust...No par| 53'4 Jan 4| 55!2 Jan24|| 54!2 Dec| 72 Jan 
"9812 99 | *98l2 99 | *98l2 99 | *98l2 98%| 982 9812) 9614 964) 200; 7% preferred........-.. 00} 96'4 Jan28! 98!2 Jan27|| 97 June] 104 Jan 
*90l2 917%) *90l2 Qlie} BOle 9Ole} *90 91 *90 «= OL S| #90) 9019) 100! Preferred (6%)..-..-.-.-.- 109) 90!g Jan25| 917s Jan10|} 89 May] 100 Jap 
24044 24312! 234 241 | 228%, 23312! 229 234 ' 229 23312! 232!2 235l2' 20,400 Commercial Solvents B No par| 223 Jan 3! 255 Jani3|| 118!4 Jan| 237 Noy 
18 1819| 175g 1814| 175g 181g) 17% 177s| 1714 17% 175g 18% 24,700’ Congoleum-Nairn Inc__No par| 17'4 Jan 26! 21 Jan 5 1212 May| 2933 Sept 
5312 53!2) 53 537s} 5212 53 | 52!2 52'2) Slle 52 *5lle 52 | 3,100,Congress Cigar......-. No par| 5l'ie Jan27| 55 Jan 5 40\io May| 57 £=Dec 
*5g 34 *5g 34| Fg 34) a . eer a 34) 100|Conley Tin Foil stpd...No par lg Jan 11) 5g Jan 5) 3g Dec 1 Mar 
8073 81 7912 8014) 78 7933! 777, 793 7853 7853| 783, 787s! 9,000'\Consolidated Cigar....No par| 77%, Jan26| 847s Jan 5|| 4514 Apr| 8714 Dec 
*100 103 |*100 103 |*100 103 |*100 103 |*100 103 |*100 103 _ . eee 00} 102 Jani2} 102 Jani2}| 91 Mar] 107% July 
15 2 1% 862 1% =2 1% «62 17g «62 | 134 17s} 14,200!Consolidated Distrib'rs No par lig Jan 3 2 Jan 22{ llp Aug 612 Jan 
104!2 10514] 10212 104%) 99%, 1027%%| 9973 100%! 9914 100%; 99! = 123,875 Consolidated Gas (NY) No par| 99!g Jan28| 10912 Jan10|| 87 Mar| 115%3g Aug 
334 37) 334 33,| 33, —- 334) 312-334) 314 3% Bly 8,100 Consolidated Textile...No par 314 Jan 27! 4's Jan15 1l4 May 4\4 Nov 
6612 6953) 6614 67%; 6712 6914) 68 6912) 6814 6912, 6853 tH 44,800 Continental Baking cl “ANo par| 664 Jan24; 747% Jan | } 50l2 Oct| 937, Aug 
8i2 85g S 83, | 81g 814} 81g 83g) 814 83g) 83g 834! 17 600) eee ee No par 8 Jan24, 10% Jan 75g Oct} 15's Sept 
93 931g} Q92l2 931g) 93 93 93 93 | 93 93 93 93 | 3,100) Preferred.........-- 100} 92 Jan21|. 9714 Jan 13| 87 Oct) 9612 Aug 
71l!g 71l2} 715g 72 71's 7ill2} 693%, 7112) 70 70's! 7Ole 70!) 11,200|Continental Can, Inc..No par| 69!2 Jan 7| 73\2 Jan 3 70 Mar| 92!2 Jan 
139 139 | 137% 13714| 13612 136!2) 136 136!2} 135 136 |*134 13712) 1,900'Continental Insurance.... 25) 135 Jan27| 141l2 Jan19|| 122) Mar, 144% Jan 
11% 12 115g 117) 115 7 12 | 115g 11%} 11tg 1144) 113g 1153! 19,700 Cont’l Motors tem ctfs.No par) 1133 Jan28) 13% Jan 6)! 97% May| 137g Dec 
4714 487s) 4812 497s | 4714 497; 47\2 4873 475, 491g| 477, 49 | 58,700|Corn Products Refin w i_. i. 4673 Jan12) 49% Jan24\| 355s Mar| 515, Dec 
#12812 12912)*128 12915! *1 28 12912, *128 12912) *128l2 12912, *12812 12912! ‘ SS 5s 128 Janil; 1293, Jani8)| 122!2 Jan} 13014 Dec 
*611g 6133) 6012 60%! 6012 602} 69 6019) *59 6012| *59 60!s| 1,100/Coty, Inc___--------- No par| 56 Jan 3) 6lle Jan15\| 44!2 Mar| 62 Dec 
79 7912) 77 79 774 7819] 78!o 7834) 78 79\e| 78 785s! 6,100,Crucible Steel of America..100} 77 Jan 4) 81 Jon ti) 64 Apr| 82%, Dec 
104 104 /|*103!2 10414) 103%, 10334|*10334 10414) 10414 10414)*104 104% 400| Preferred..........---- 100} 103 Jan18} 10414 Jani4|} 96 Mar) 104 Dee 
32 3214} 31% 3214] 31lq 3214) *31 317s 31 311g} 3012 31 6,.700|\Cuba Co... -.-«<e-- Na nar| 30!l2 Jan28) 3414 Jan 8 | 2814 Oct} 533 June 
*10 =10's} *10 §=10's} 10 10 | 10 10 10 10 10 1012) 2,600 Cuba Cane Sugar.....No gar, 10 Jani9) 10% Jan 5|| (85s May! Il!2 Jan 
4812 481s) 48 4853| 475g 48%) 48 48101 473, 4814) 4814 49 7,400| Preferred.....ccccccoce | 473%, Jan20, 50% Jan 4)| 35!2 June} 5033 Dec 
27 27 | 2684 263! 263, 26%! 26!2 26%! 26 26 2612 2714) 5,100: Cuban-American Sugar... 10! 26 Jan18 28le Jan 3\| 20% Aug! 30% Jap 
*102 105 |*102 105 |*102 105 |*192 105 |*102 105 |*102 105 | _____- | Preterred.....--.---..- 100} .... ....| ..-. -...|| 97% Jan] 105 No 
*17l2 18 *17lg 18 | 17 171s) 17 1719! *17!2 18 17 1712 —_ Cuban Dom'canSugnewNopar) i7 Jan25) 18 Jan2}) 15!2 Sept} 2014 June 
521g 52!3) 51% 52 | 50. O5lle) 51 51%! 51%, 51%) 5llg 5lis| 4,900|\Cudahy Packing new.....- 50| 50 Jan25) 52% Jan 4 5lis Nov] 55 Dee 
*108 109%4/*104 110 |*105 108 |*105 110 ies 108 |*106 108 Z Cushman’s Sons...... No par| 10678 Jan12}| 112 Jani7!| 77!2 Mar] 108 Dec 
*3314 3419] *34 3412} 331l2 3312) 3314 3314] 331g 331g) 325g 33 | 600'Cuyamel Fruit. ......- No par) 32's Jan 3) 34 Janil5|} 32 Nov{ 51 Jan 
29 =29%| 29% 31 291g 305! 29 2914) 28 28 | *28 2912\ 5,900'/Davison Chemical vte_No par| 27's Jan 3) 31% Jan 11|| 23! Oct) 46% Feb 
135 135 135 135 13444 135 | 13434 13434 #13412 135 |*13412 135 600| Detroit Edison.........-- 100) 133!2 Jan21| 136!2 Jan 19/| 123!2 Mar| 141!2 Dec 
40 40 39 397s, 373g 38!2} 38 39 38'4 3814) 3912 4053) 4,600|/ Devoe & Raynolds A..No par) 37% Jan25) 41 Jan 3 31 Oct! 104! Feb 
24%, 25 | 24lqg 2475) 2414 24%) 2 24'2) 24), 243,; 24! 247s; 31,600; Dodge Bros Class A...No par| 23!2 Jan18) 27!2 Jan 5 2i'4 May| 47'4 Jan 
82% 824g) 2 8212} 82ig 8212) 821g 8212} 821g 82le} 82!g S82le) 3, 400) Preferred certifs_-_._. No par| 8lie Jan 4) 8353 Jan10|}| 79!2May| 90 July 
*97g 10 | 97g 97) 934 97g) 934 93%, 93, 97s 95g 95g) 1,700!Dome Mines, Ltd.-... No par 9% Jan 28 1114 Jan 4)| 8 Oct] 20 Mar 
51144 5114) Slle 53le) *51lo 52le| Slig Slte! *51% 52 *513, 52 2,300|Douglas Pectin. ....--/ No par| 46 Jan 3) 53!2¢ Jan24|| 19 Mar| 46 Nov 
#1152 115%|*115!2 116 | *115!0 11534) 115% 11534) 11553 11573! 115% 115%, 1,200 Duquesne Light ist pref...100) 1155s Jan27) 11614 Jan 3}) ILllle Mar| 116% Aug 
1327g 13278) 13012 13253) 12734 130!2| 128!9 129 | 128 12934) 12614 12814) 5,500| Eastman Kodak Co...No par| 126'4 Jan 28) 134!2 Jan 13|| 106%; Mar| 136% Dec 
251g 2614) 2514 25%) 24iz 25lq) 2453 25'4) *24% 2514! 247 25 | 3,300/Eaton Axle & Spring-..No par| 24'2 Jan 4, 26% Jan21\) 23 Oct| 32% Feb 
17012 17314/ 16812 171 | 168 170 168!g 171%! 16814 171 | 1691, 17012) 25,700/EI1 du Pontde Nem new.Nopa’| 168 Jan25) 177!2 Jan 10}) 15444 Nov] 18l!2 Dee 
*107%, 108 10634 1067%| 10714 10714) 10714 10714! 10612 10612) 10614 10614; 1,300! 6% non-vot deb.....--- 00) 10614 Jan 28) 10912 Jan 4|| 109% Apr] 110!g Dee 
123 12le| 1219 12%) 1214 1214) 12 121g] *11% 12 12 12 3,900 Elsenlohr & Bros....-.--- 25) 1175 Jan 3) 12% Jan24\| 10% Oct) 2012 Feb 
647g 647s) 65 65 6412 6412} *64 65 | *64 65 64 64 400 Electric Autolite.-..-.-- No par| 63!2 Jan13) 65!2 Jan 5|| 61% Mar; 82 Feb 
14 144] 14 143g] 1353 1414, 1334 15!4) 1414 154) 145g 1514] 19,900 Electric Boat. .------- No par| 1353 Jan 25} 1614 Jan 10); 4 Mar) 16 Dee 
1712 17%) 17lg 17%3| 17 1712) 17 1714) 16!2 17's) 1612 1634) 15,800|Elec Pow & Lt ctfs....No par} 162 Jan27| 18% Jan 6/) 154 Oct) 3412 Feb 
*1037g 10412) *1037g 10414} 10414 10412 #1037 10414 *103% 104 | 1037 1037s] "gg  «l eee es 103’g Jan 28) 10453 Jan 11|| 9912 Mar| 115 Feb 
#10312 _.--|*103l2 ..._|*103l2 ____|*10312 _.__ *103!2 ___-'*103!2 _.__| ...... Pref full paid_............ Pe . ae ee me 102!2 Oct! 110l2 Feb 
*96 9612] 96 96% | 9612 965| 96% 96121 *9612 96%! 9613 96%| 1,200| Preferred certife......-.--- | 96 Jani4) 96% Jan 4|| 8912 Mar| 98% Sep 
343g 3514) 3334, 3434) 3433 3514] 341g 3584) 3414 3434) 3414 3412! 26° 300 Electric Refrigeration..No par| 32!2 Jan20, 374% Jan 3 333, Dec] 78le June 
77\2 78's) 77 777s, 76 7612, 76 7612} 75l2 7644, 7314 75!2| 9,500 Elec Storage Battery..No par| 73'4 Jan28| 79!2 Jan 6 | 71's Mar) 94!g Aug 
*) 2 *] 2 *| 2 *) 2 *] si & 2 __.|Emerson-Brantingham “Co.100| ___- _ | sean 1 May! 4 Feb 
*6612 67 6612 6612] 662 665s) 66%, 6653 65 6614) 6424 65l2| 3,000|Endicott-Johnson Corp... 50) 64%, Jan28} 6714 Jan 8|| 65!2 Mar| 725g Feb 
*11714 120 7 1g 120 |*117!2 120 | 11712 11712 *11712 120 |*11712 120 100} ee eee 100} 116%g Jan 5| 1172 Jan 26|| 114 Jan; 120 Sept 
2234 2284 212 22%) 2212 22%) 225g 2253] *2212 227%) 2212 22%) 1, 500) Engineers Public Serv..No par) 214% Jan11! 24 Jan 13} 1914 Oct) 2412 July 
98 98 09752 98 | 9724 9734) 9712 Y75gi *9714 975s! 97 9714 900] DOUG . 6s ccxce sed No par) 93% Jan 8 98 Jan22|| 92'4 Nov! 96l2 Aug 
2753 28 2714 28 26%, 2753) 2653 2712) 2653 27%) 26% 2714) 11,700|Erie Steam Shovel. ------- 24%, Jan 3) 293, Jan17|| 212 Oct) 2553 Nov 
*104 105 | 104 104 |*103% 105 |*103!12 105 | 103 104 | 104 104 400| Preferred_____.__----- ido! 101ll2 Jan 6! 10712 Jani17||} 100 Oct) 102 Nov 
11914 11914)*11912 121 |*11912 121 |*121 122 119 119 |*119 1201s 200! Equitable Office ‘ail bpd 100 119 Jan27| 122 Jan 7|| 99% June! 132% July 
6212 6373) 6112 63! 607, 6134) 61 62%} *62 6212} 62 63 | 13,300\Eureka Vacuum Clean.No par| 6073 Jan25| 67!2 Jan 5|| 43 May} 6833 Dec 
*15 1514) *15 1514 15'g 15)g| *15 1514) *15 1514) *15 1514| 100| Exchange Buffet Corp.Ne par, 15's Jan25/; 15% Jan10|| 14% July| 17 Apr 
4212 4273) 427, 427| 423, 42%) *415, 421 41 41l2} 40i2 4012 1,700, Fairbanks Morse....-.- No = 3914 Jan 4) 427 Jan22\| 3753 Dec| 59%, Feb 
*108 109 |*107 109 |*107 10812107 10812|*107 10812)/*107 10812) ______ | agaist apa 100; 108 Jan 4) 108l2 Jan11 1\| 10612 Nov} 115 Feb 
108 10934) 109 11114) 10812 1107 7g 1091g 11014; 10914 1107s) 1095 ‘3 1lll2) 35,100 Famous Players-Lasky -No par) 108 Jan22) 1145, Jan 6} 103's Jan| 127!2 June 
#12112 122 |*121 124 |*12112 123 |*121 122 | 1215g 12214) 122% 4 12214) 500| Preferred (8%)-.------ 100} 12114 Jan14) 1243, Jani2)} 115 Mar| 12412 Dec 
40!g 401s) *40 4012} 3912 40 3912 39!2) 39 3912) 38 3812} 2,200) Federal Light & Trac_-.-_-- 15} 37!2 Jan 17} 421g Jan10\| 28 Mar) 4712 Dec 
*91 94 *91 94 *91 94 *91 94 *93 94 | *91 i eae Preferred__.....---- No par| _-_-. peal, caus a6 | 86 June}; 94 Dec 
88 88 | *80 88 | *80 88 | *80 88 | *75 87 *75 87 | 100 Federal Mining & Smelt’g-100' 88 Jan18| 90 Jani15\| 41 May| 111% Jan 
7 7673 7673) 76 7612) 7553 755s) *75!2 7614] 75!2 76 | 1,300] Preferred.......------- 100} 75'2 Jan28/ 77 Jani5|| 61 Mar) 105 fp 
2812 29 281g 2812} 28 2814] 28 28 2773 2773, 27%, 28 | 5,100 Federal Motor Truck..No ver 2612 Jan 4) 30% Jan10|} 23 Oct) 34%, “ys 
99 99 97 98 | 96l2 97 94 95 94 9514' 94 94 1.800! Fidel Phen Fire Insof N Y. 251 94 Jan26! 193 Jan 6\| 160 Apr| 2004 Jdn 
*98 9910} 98 98 *98 101 98 98 *96 100 *96 100 200| First Nat'l Pic, Ist pref...100) 97!2 Jan13) 98's Jan 17 96 May} 107 Feb 
2514 2833| 2812 2812) 281g 28%) *283g 28%) 2812 2812} 2814 28%) 1,100|First Nat'l Stores... ... No par| 2814 Jan 4] 29% Jan 12 28 Nov} 49% Feb 
1614 1614; 16 1643 16 161s} 16 16 16 1614| 16 16's} 7,400|/Fisk Rubber. .-.-----. No par} 16 Jan24) 1714 Jan 6 14144 May) 2614 Jan 
84 84 84 84 84 84 837g 8414] 843g 8612} 85 852} 2,100) 1st preferred Gampes.... S36 81 Jan 5) 86!2 Jan27|| 76% Apr| 8414 Mar 
*97 102 97 97 | *98 10212! *98 1021s) *98 102 | *98 102 109} let preferred conv..---- 97 Jan24; 99 Jan 7|| 94 June) 107 Mar 
47 4714) 4612 467s) 4612 467s! 46%, 47 46%, 47 | 4612 467s) 12,600 Fleischman Co new....N6 cae 4614 Jan 3| 487g Jan11|}| 32!4 Mar| 5612 Feb 
78 7 *77 78 77 78 *76 781!2| 77 77 | 76% 77 3,000) Foundation Co.......- No par| 76% Jan28| 817%, Jan I3) 7314 Dec| 17934 Jan 
67 6812) 67 68%) 65 6714) 65 6714) 65!2 6612} 6612 67%) 12,700|Fox Film Class A....-.. No par) 65 Jan25| 74!2 Jan 6|| 55's Mar) 85 Jap 
3812 3933 38 38%) 37 38 371g 377%) 3714 3712} 3714 4014) 53,500|Freeport Texas Co....No par) 3414 Jan 4) 40!4 Jan13}| 1953 Jan) 36 Dec 
Blig 311g} 30% 31%s3) 30 30%) 30 301s] 30 3014) 3053 3053} 3,000|Gabriel Snubber A....Ne par) 29's Jan 3) 3112 Jan12}} 2553 Nov; 42 Feb 
*§lo 7 *6lo 7 6%, 6% 65g = 65g 6\2 Glo) *6le 7 300!Gardner Motor..-.---- No par 612g Jan 27 7% Jan ii 53g Nov 9%, Jan 
4714 4773| 4714 47%) 47 47%) 47 47 46%, 4673) 46 46 3,100|Gen Amer Tank Car...-.-- 100} 46 Jan 3) 4814 Jan19|| 39 Mar) 55% Jan 
#10712 109 |*108 109 |*108 109 1081g 1081s 108 108 10712 10712 '300| "a eaegoee! 100} 106!2 Jan 5) 10812 Jan12||} 99!2June| 109 Dec 
821g 8314; 8ll2 83 7812 817s} 791g 8034] 7712 80 7734 7933| 47,200) General Asphalt........-.- 100} 7712 Jan27| 885s Jan 4 50 Mar| 9414 Aug 
126 126 |*122 130 | 120 123 |*11812 125 |*116 124 |*116 125 500| Preferred_.....-------- 100} 120 Jan25) 130 Janil10|| 94% Mar; 140's Aug 
#5334 5412} 5312 5312) 52!g 53lg) 52 521g} 52l2 52%) 53 53 3,600|General Cigar, Incnew.No par); 52 Jan26) 5573 Janl5|| 46 Mar| 59!2 Feb 
#116lo 121 |*116!2 121 |*11612 121 |*1161!2 121 |*11612 121 |*11612 121 | _____- Preferred (7)...-.------ 100} 116 Jan 5) 117!2 Jan15|| 109 Jan) 118 Dee 
#116 11712)*116 11712)*116 11712/*116 11712)116 11712)*116 11712} _____- Debenture preferred (7)-100) 116 Jan11\ 116 Janii|} 109'4 Apr 118!2 Feb 
5612 56!2) *56 58 55's 56 | *56!g 5712} 57 57 | 57 57 2,500 Gen Outdoor Adv A..-No par} 55's Jan25; 57% Jan19|| 51 Mar) 56% Aug 
3773 38 38 38 37!g 3712) 3714 377%) 37 38 377g 38 4,700| Trust certificates....No par| 37 Jani8| 39 Jan 3/| 265s Mar|_ 39% Dec 
8312 84 83 8414] 82 8314) 82 8314) 81 8212) 81 8212] 44,800'General Electric New-.No par| 81 Jan27} 85's Jan13|| 79 June|/¥§95!2 Aug 
113g 113g} 11!4 113g] 113g 11le} 113g lle! Alle 111s) 113 1135) 7,000 General Electric special....10) 1114 Jan 3) 115s Jan 5 11 Jan) 11% Dec 
4412 45 42%, 4414| 42 4219) 417, 43%! 413, 42%' 42 42 | 4,400 General Gas & Elec A-.No pari 41 Jani9! 45 Jan22\| 34 Mar! 59 Jan 














* Bid and asked prices; no sales on this day. 
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PER SHARE |; PER SHARE — 
Range Since Jan. 1 1927 Range for Prevtous* 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS 


} 
—_——— for | NEW YORK STOCE | On basts of 100-share lots Year 1926 
Saturday, Monday, |; Tue sday, | Wednesday, Thursday, |; Friday, | the | EXCHANGE 


Jan. 22. Jan. 24. | Jan. 25. Jan. 26. Jan. 27. | Jan. 28. Week. | Lowest Highest | Lowest | Highest 














$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Indus. & Miscell. o> ) Par $ per share | $ per share |\$ per share $ per share 
*105 107%) 107!2 107!2 *105 107 105'2 105'2 105 105 |*103 105 | 300 Gen Gas & Elec pf A (7 par; 100 Jan 1072 Jan 24 5 May; 100 Dee 
*115'2 118 (|*116 118 5lg 118 |*115'2 118 j*115!2 117 | 115% 115%, 100, Preferred A (8) fo par; 115 Jan Jan 28) 5! 113 Sept 
*97 99 *97\2 99 99 *97\g 99 | *96 99 #9615 08 o| . Preferred B (7) par} 96 Jan Jan 21| 92! 96 Jan 
148 149% 145% 145 | 5'2 14712) 1467 1492 4 146% 1487, lg 14 409. 600 General Motors Corp..No feed 145'2 Jan Jar if 0 314 Mar 225% Aug 
*121 122 21 1212 121 120 Zlig 1215, *12 2l!e 2,400| 7% preferred 100} 120 Jan Jan 113'2 Jan) 122'4 Dec 
*104 =. *104 af act 2 Bs he mat oe ‘s | 6% preferred 100) 105 Jan Jap 3)| 984 Apr) 105° June 
86%, 87% 86g 18,600 Gen Ry Signal new__..No par) Jan Jan27}| 60'!2 Mar, 93% Aug 
*41 43 | *41 "___|General Refractories... No par| Jan 2Jan15)| 36 May 49 Jan 
41% 42 42 “6, 600, Gimbel Bros No par’ Jan ; Jan 4114 Nov 7873 Jan 
$103 103!2 *103'%4 206 Preferred 100 44 Jan 1} 100 Nov} 111% Jan 
191, 19 18% 4,200 Glidden Co.......----J No par| ¢ Jan ¢ 15% June) 25%, Jap 
#433, 4414) *43%4 2,000'Gold Dust Corp v t ¢-.No par| Jan 4\12 Mar; 56% Feb 
*46\2 48 4612 8,300'Goodrich Co (B F)-.-.No par} , Jan 39'!2 Nov! 70% Feb 
*96 9614) 9612 500 Preferred 100} Jan: 9412 Dec) 100 Feb 
*99 100 | 90% 900 Goodyear T & Rub pf v te. 100) Jan it 96'2 Dec) 109% Aug 
#106 108 |*107 2*107 107!2 2 107's *107 400 Prior preferrea 100) * 26) 10414 Dec) 109 Sept 
5912 60 58%, ” 592 f » 59 | 59 300 Gotham Silk Hoslery..Ne par! %, Jar 18|| 3314 Mar 6912 Nov 
95914 60 | 59 ; F | ; 000 New No par| Jan 13) 47\2 July 687g Nov 
110%4* 112 '*110% Preferred 100 


Jap 98 Apr! 125 Aug 
*9lo 300 Gould Coupler A lo par 8 Oct) 21i2 Jan 
32% 13,000 Granby Cons M Sm & Pr-_i00 16\g Mar e's Dec 

1134 11,200, Great Western Sugar tem etf25 89 Apr 113!2 Dee 

*121 00 Preferred 108!e Mar; 11814 July 

3,300 Greene Cananea Copper ---100 934 Apr 3434 Dec 

1,400 Guantanamo Sugar 5 s Jan 10% Feb 

5,700 Gulf States Steel_.....--.- 100 51% Oct 9 3% Jan 
320 Hanna Ist pref class A_._.100 45 June) 60l2 Dec 
100, Hartman Corp class A.No par 

1,400 Class B.... 


26 Oct 2812 Nov 

2453 Dec| 30 Sept 

6,000 Hayes Wheel 17's Dec; 46 Jan 

200 Helme (G W) 68 Mar 88 Dec 

5 10 Hoe (R) & Co tem ctfs_No par 17\2 May 35l2 Aug 

100 Homestake Mining 47\2 Jan| 63 Oct 

9,300 Houseb Prod,inc.tem ctfNopar 40 Mar) 48% Jan 

69%, 7,400| Houston Oll of Tex tem ctfs100 50\4 Mar, 71 Jan 

39 | 4,000| Howe Sound........-../ No par 7 Jan 45 Sept 

5444 260,700 Hudson Motor Car_....No par Oct; 12314 Jan 

2i'4) 6,900 Hupp Motor Car Corp..-.-.10) Mar| 284g Jan 

30 22,800 Lndependent Oil & Gas_No par) Mar| <¢ Jan 

17 | 1,400\lndian Motocycle No par| Dec| 24 Feb 
3, 2,000 Indian Refining 

1,500! Certificates 


Oct 3%, Feb 
Oct 2!2 Feb 

100 Ingersoll Rand new 
1,400 Inland Steel 
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2 May ‘ Dec 
Mar 5 Feb 
Mar; 2853 Nov 
Dec} 21 Feb 
Dec! Jap 
Dec) Fh Jan 
Mar Dec 
Oct Jan 
Oct) Jap 
Mar} j410 Jan 
Mar| 1581s Dec 
Jan) 1: Dec 
Sept! 2%g Feb 
Mar| 3g Feb 

° Mar| 563g Feb 
Mar'| j Jan 
Jan 2 Dec 
Apr] 6: Aug 
May)! Dec 
May! 175 Jan 
Mar) 133 Jan 
July| 29 Jan 


Jan| 5612 Dec 
Jan| 127li2 Nov 
Dec 1912 Feb 
Nov} 66 £Feb 
Mar} %; Jan 
Mar! 115 Nov 
May; 51% Dec 
Oct 2ile Feb 
Oct; 74%, Feb 
Dec| 7314 Feb 
Nov! 126 Feb 
Mar| 6414 Nov 
lo May 2's Jan 
Nov 82!s Jan 
68 Nov 


Mar Jan 
! 


= 


2. > 


112!4, *106 
24!2) 24!l2 
12lo] 12l2 
975) 9's 
62\o} 61% 


_ 
— eto 


_~ 
See ee BD me he 


= & o 


Nw 


1,300 Inspiration Cons Copper-..-_20) 
1,600 Intercont’l Rubber...No par| 
1,000 Internat Agricul 
$00 Prior preferred 
56%) 55\4 3,500| Int Business Machines.No par) 
465s) 4553 2 9,500) Lnternational Cement..No par) 
103 | *103 K ‘ K 2le : 200 Preferred 
4712) 4314 35 31 35,000 Inter Comb Eng Corp..No par 
ait 3914 13614 133 3712 135 K 371: K 374 6,500) Lnternational Harvester... 100 
127%a| *126%4 1272 264 263 r 7 27!2 lo 300| Preferred 
T'2 74 *7 7 7 I 400| Int Mercantile Marine_-.--. 1006 
384% 375g 3810} 377%, ¢ é 391 38% 3 9, SO0| Preferred 100 
63%% 63'e 6: : 63'— 63% ie i 52° j ,300)| International Match pref _ 35) 
4014) 3912 |. 39!2 398 3912 397 3912 24 ,900| International Nickel (The) -25| 
*106 | cataedll 100| Preferred 100) 
5 571l2| 8,000\(nternational Paper......100 
995g| 1,400! Preferred (7) 100} 
16412} _.____|\nternational Shoe....No par 
124%, 18,900\ Internat Telep & Teleg...100 
1944) 300' Intertype Corp Ne par| 


2 5412} 1,800 Jewel Tea, Inc........-.- 
12344) 100| Preferred 
1413} 6,500| Jones Bros Tea, Inc,etpd --100 
2,800 Jordan Motor Car 
. 10 Jan 
“100 Kan C ity P&L ist pf A_No par) lg Jar2 
8, 300 Kayser (J) Covteo...-No par, 5 Jan 
,700)| Kelly-Springfield Tire... -25) 91g Jan 27} 
~"400) 8% preferred 100) 37\2 Jar 2é 
. 6% preferred Jan j 
500) Kelsey Wheel, Inc 7 Jap 2 
24,300 Kennecott Copper N blig Jan 
900 henge J Tire & Rubb_No par ’ 2 
4 ap 
57!2) 57l2| 56le 561: 56 55 55\g 55 «Janz 
5034; 4934 5034) 487 497g! 7 oe 2| 52,600) reese (3 8) Co new | 45% Jan: 82. Jan 
PPRES: f 11219] *105 219) 5 2le ; | Preferred 100) ‘ Jan 2 114% Feb 
19 j 19 *16 slo j { ( | Kresge Dept Stores_-...No par -- --| ----|| 15's Mar) 33%; Jap 
80 7 80 *70 7 | Preferred 100} & Jan ‘ / ig Me 9314 Feb 
180 7 180 | 174le2 2 | 17434 174! "500 Laclede Gas L (8t Louis) -- 100} 173% Jan: j an : _ Mar| 19614 Dee 
2il2} Ole 2lto} 2Olg 20%! 21% 21%) *20lg 2 700 Lago Oil & Transport.No par| 2012 Jan13| 21% Jan: 19! May! 24!2 June 
6714 3634 6733) 67 5 2 | 66 | 7 ,100 Lambert Co No par| 66 Jan2! 587 9}| 912 May 72 Nov 
74! 7 7. 7 7 7 700 Lee Rubber & Tire....No par| 7 Jan 7i2 Jan < | 14 Jan 


= 
363,| *36 36 a 36 36 355g 36 2,600| Lehn & Fink 35l2g Jan ¢ g 9} | 34 } 4ilg Jan 
23 | 33% 32: + 22%; 23 23 | 600 Life Savers 22 Jan 7| 2312 Jani: 1 ay} 25 Dee 
9935] 99!3 9912 | 10012 le} 1,300 Liggett & Myers Tob new. -25| Jan 21) i 21g Mar| 103 Dec 
126 |*124le 126 24 24 126 26 400, Preferred Jan2 n2 ‘ ‘ 129% May 
99!g| 99ig 99! ( 99le| 991g 997! 9,000 97's Jan 24 an 18)! é 72%, Dec 
6312] 6312 64! i 3314] 63 63 | 32 Jan é ‘ | S3lg Mi 6.%4 Jan 
5312} 53 5: 521s 5214 3 4. 500 Liquid Carbonic certifs_ No par| f Jan & 5712 Jz Y 312 587g Nov 
48 475g 97g 514 5014 51%) 80,400 Loew's Incorporated...No par| Jan 5:84 Jan28||} 34l4 Mar) 45% Dec 
7\4 7 1 7 I 7,200| Loft Incorporated Jan 10) 7! an 20)) ; 1114 Feb 

41 41 Ig} 41 700 Long Bell Lumber A..-No par| 2 Jan 50!2 Feb 
160 | 151 1564 5 5 153 15: 2,700) Loose-W iles Biscult 100) 15 Jan 17712 Dee 
165 |*150 j 5 ; | *150 j 2d preferred Jan 175 Dee 

2 307s} 305g 311 301g 3012} *31 : 3,900) Lorillard 30le Jan 4214 Feb 
117 |*114 4 *114 100| Preferred 100} Jan 120. Aug 
167g ; 50 35 16 314) 25,600| Louisiana Oll temp ctfs.No par 57g Jan 197g June 

97 96: 5 9614 96 200; Pre ferred 100 5 Jan 98 Dec 
2434) 245, 24: lg 247) *24l2 2! a 235g Jan 261g Feb 
281s] : 271; 2} 263, : 8,600|Ludlum Steel 26's Jap 5814 Feb 
124 2: 2: 2: 133 (13! 600|Mackay Companies | 15 Jan 14| 138 Feb 
72 7 7 : 72 y 1,000} Preferred sa 7053 Jap 7| 7313 Feb 
90!2} 90 le 905g 9273] 91 2%4| 97,700|Mack Trucks, Inc Jan 24) 159 Jap 
109 | 109 ¢ 912| *108 "300| 18 preferred........--- 100} 109 Jan 25) 113 June 
105 '*102 *100 2d preferred ‘ Jan i i 10824 Sept 
34%| 33% 347%! 3414 34%5| 85,300| Magma Copper 33% Jan 25| 447% Feb 

5 | *15 15!l2 2,500| Mallinson (H HR) & Go_No par ig Jan 24) 28's Jan 
*72 f ; |Manati Sugar pref 00 2 Janis) 76 82 Feb 
537g 545 5 5 1,700|Manh Elec Supply...-No par Jan25| 57's 8734 July 
25 25 2514 25 600| Manhattan Shirt 25) Jan 18} . 2612 1 32% Jan 
43% 434 3° 700| Manila Electric Corp..No par Jan 22| 43% Jan27|| 2712 Mar| 45% Sept 
1934 2 1912) 2,800) Maracaibo Oil Expl....No par Jan 6| 22% J: 8) lg Oct}; 28 Feb 
56 7, 5512 563s! 54,400) Marland Oil D 551g Jan28) 58l2 914 Mar) 633 June 
305 2} é : 11,600) } ‘ Jan 10; 323% 2 Oct; 33 Mar 
*213g 2: 2lizg 3000| Martin-Parry Corp..--No par; 2053 Jan 6 22%, 0} May; 23 June 
2 85 i 3 1,700) Mathieson Alkali Wks tem ot190) 2 Jan 6 86% Ji 62!2 May| 106's Jan 
68's i712 6s 3712 6734) 6714 7 3724 4,400| May Dept Stores new Jan +7 6953 J: | 6912 Dec 

2714): 53g jlg 267 26\g 7 , 26%s| 11,100 Maytag Co 23% Jan15| 2712 19 Mar 

6412 , 3: i312 7: 5 63 3!s| 6% 335 800} McCrory Stores Class B Ne par 8 Jan20) 752 72 Mar 

257) *2 s 2} *2553 : *25 534) *: 5 200|MeIntyre Porcupine Mines..5| 25's Jan25| 2644 J: 2214 Oct 

2573) *3 é Slg 2512} 25l2 2512} 254 25 25 400 Metro-Goldwyn Pictures pf-27 %4 Jan 3) 25% 224 Jan : 

*7lg 74 6% 7! 73 7._| 4,300| Mexican Seaboard Oil..No par 734 6 Feb) 13% July 
15%, 1534 5 g 157% 157, 7g} 2,400|Miam! Copper 5 |: 16'g3 Je 11 Mar) 17% Oct 
3812 39 8 z 7g 5g 3614 5 2) 50,100) Mid-Centinent Petro...No par ‘ 3933 ‘ 2712 July} 37 Jan 
#10312 10412| *10312 2} *1031e 2 10419 *104 2 |Mid-Cont Petrol pref_...-100 : 10414 90 Mar 10414 Dec 
214 2l2) 24s 2's 24) 1% 29,100; Middle Staves Oil Corp..-.10 278 % Nov; 212 Jan 
lig lig} Ng 2} Ils a 5 lly} Lig * 3,000} Certifica 10 25} 2 lg Oct} 133 Dec 
*111 113 !*111 111 #110 111 |*110 *110 111 100! Midland Beeel Prod pref... 100! Jan 14) 11314 107. Mar| 133!2 Feb 


* Bid and asked prices; no sales on this Gay. <z Ex-dividend. « Ex-rights, 
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New York Stock Record—Continued—Page 5 


For saies during the week of stocks usualiy inactive, see fifth page preceding 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


TOCEK Range Since Jan. 1 1927 
NEW YORK STOCK 





Saturday, 
Jan. 22. 


On basis of 100-share lots 


| 











$ per share $; per ame 
32 


3212} 
821s 





1012 
3814 
Tle 
67'4 
534) 
Ds 





2 132 


85 
165 
118 

207s 

8634 
123 

14%, 

42 

19/8 

72 

34 

7444 

28 x) 

4814 

514 

994%, 

4\4 

14 | 

32 

1314 

60 

BAl, 
107 
13034 


2110 


S's 
67 | 
76'8 
5Ale 


3254 
15g 
35 
1044 
647s 
65's 
37! 
17 
80 
2l1'g 
6's 
42 | 
28 
2113) 


13 | 
3514) 


99 
78 


5le 128 


90 
505s 


74 
103 

994 

4610 


84 | 


21 3g 


4072) 


347s 


99le} 
~ 11014] 


128 

¢ 102% 
4115 

* 18614) 
44}\eo 
287s) 
113 
4734) 
43 











| 





| Indus. & Miscell. (Con.) 
l, ‘000 Miller Rubber ctfs._...No par 
1,700; Montana Power 100 
sim 4° 9 ,.000 Montg Ward & Co Ill corp__10 
,100| Moon Motors D 
2 ,900, Mother Lode Coalition. No par 
409| Motion Picture 
1,300, Motor Meter A 
1,700| Motor Wheel 
600, Mullins Body Corp....No par 
- Munsingwear Co 


2 Jan 5| 
3) 
Jan 17) 





) Nash Motors Co....--! No par 
¥ 900 National Acme stamped-___100 
ll, of 90 National Biscult......- eae 


7. 700 Nat Cash Register A WiNo par 

»200 National Cloak & Sult....100 
Re 10 
19, $00 Nat Dairy Prod tem ctrsNo par 


300) Nat Department Stores No par| 
100) 





~ 


700 Nat Distill Prod ctfs_ 
Preferred temp ctf... 
200 Nat Enam & Stamping. 
Preferred_..... sateee tediibenes 
2, 100| National Lead 


*s % 
Nee © tO 
be 


NONOCHKOrH Oe Or 
NW Ol or 


on 


~ 


_ 
www 


Po =— S Pho ore © th 


7,300) National Pr & Lt ctfs__No par 
14,000 National Supply 
400 National Tea Co 
7,600, Nevada Consol Copper 
5,700, N Y Alr Brake....----.! No par| 
emp ctfs._No par| 


* 
ee) 
ooo 
ie 


a 
~ 


we DO NI GO ST DS i 


tu. 


De if bet pe OD et ee 


> Se 
- we ) 


Gon 


809 New York Dock 


100} 
1, 1 )0 Niagara Falls Power pt new_ 25) 
200, North Ainerican Co 


= 


3,500 No Amer Edison pret._No 2 
) Norwalk Tire & Rubber-.-_-_-10! 
200: Nunaally Co (The)....No par| 


a Oll Well Supply 
,300| Omnibus Corp...---- -No par 
100! Oppenheim Collins & CoNo par 
6,600, Orpheum Circult, Inc 1 


Den 
Pe Oe OOO et 
a te 


2,400 Otis Elevator....-------- 


1,400 Otis Steel 





3,500) Owens Bottle 


3,600 Pacific Gas & Elec new 
2,700, Pacific Ol 
20,100 Packard Motor Car 
3,000| Paige Det Motor Car..No par| 
al. 775 5| Pan- ——< Petr & idenennner 
5, "609 Pan-Am West Petrol B_No par| 
4,700 Panhandle Prod & Ref.No = 


Dime oe 
Sts O me tS 
oS os 











| 
,300 Park & Tilford tem ctis._No a ' 
2'300| Park Ctan CM 


3,400 Pathe Exchange A-.--/ No re 
2,100; Peerless Motor Car 
‘. 700, Penick & Ford 

,500 Penn Coal & Coke 
8 800; Penn- Diste 








Cement...No par 


7,000) Penn- Genbeare St’l vte No par 
1,100, People’s G L & C (Chic)..100 
400; Philadelphia Co (Pittsb) -~-50) 

50 


21,600) Phila & Read C & I_..No par 
70% Certificates of int...No par 
100° Phillips-Jones Corp....No par 
4,600; Phillip Morris & Co, Ltd...10 
| 51,300, Phillips Petroleum....No or! 
700) Phoenix Hosiery 


- 





mm bo & OO 


* * 


= ve 





Se 


So & S&S ve 

* 
we Or CO ee em Or OD DO 
tS 

Ps 


00] 
32, 000) Pierce-Arrow Mot Car No par) 


oes 
a) 


AOU PRD Hoon cesses 


2°709) Pierce Oil Corporation 


- 
ro 

* 

eer ee 
O vs 


to 


a i enenew i00 
8,200 Pierce Petrol’m tem ctfeNo par) 
400 Pittsburgh Coal of Pa....100) 


= & 


os 
= 


* 
N WwW 

“1 . 
me Croc 

* * 

1 Ww 

mos 

~ 
wo = 


400) Pittsburgh Steel pref 
16, 600) Post’m Cer Co Inc new. No par| 
| Pressed Steel Car new 


Producers & Refiners Corp- 20 


~ 
a I 
> WNwWAa CI DOr CIWwC! 


to 


tw 
= > 


— 


re 09 


Sm OO Or 





o's 
te 
to te See 


ne ne a 
oe a 


2m Oh 


et 


CW Cre tO 


Cw 


| PubServCorp of N J new No Lewd 
/ 1 


> vo 


ve One oe 
— 


OD 


2,200) Pub Serv Elec & Gas pid_100) 

100! Pub Service Elec Pr pref- 100) 
* 000 Pullman Company 
| Punta Alegre Sugar 
21 600) Pure Otl (The) 


sop 
a 


& o oo ne 





oe BO wm GO = 


Bre DOOR ON OOS DRS 
| Soa e 


G2 GO bo 00 Co OO 


yes ~~ Bakeries class A 


| Radio Corp of Amer...No par 


“20! Rand Mines, Ltd 


1, 300) Ray Consolidated Copper. -10 
eal Silk Hosiery 10 
Reid ey Cream 
Reis (Robt) & Co 
Remington Typewriter. -.- io 

7% ist preferred 

8% 2d preferred 


Republic Iron & Steel 
Reynolds Spring a 
| Reynolds (RJ) Tob Class B - 
| Rossia Insurance Co 
Royal Dutch Co (N Y siren). 


ces 


























Savage Arins Corporation - Too 
1,200, Seneca Copper N 

700, Shubert Theatre Corp.No par 
3,800) Schulte Retail Stores...Wo par 

















100} Preferred........-.----100 
900! Seagrave Corp -Ni 


share * 


Jan 7| 


a 





21! 


2 Jan 10 
Jan 10 
Jan 17)| 
Jan 18}] | 


2 J: in 23! | 
Jan 10)} 
si | 

Jan 6)| 
Jan 28) | 


ri 
ov} 


Jan 19} 


Jan 23 | 
Jan 10} 
Jan 19)! 
Jan 4\| 
6| 
2 ? an1s 
Jan 23) 


Jan 18} 
Jan 14) 
2 Jan 14| 
3}| 
3|| 
43 


- 19 
Jan 7| 
Jan 4) 
Jan 6) 
Jan 19 
Jan 20 
Jan 24 
Jan 17}! 
Jan 17}! 
3} | 
2 Jan lili 
Jan = 


Jan 24|| 


Jan l 3 
Jan 13} 
Jan 12 
2 Jan 18} 
Jan 21) 
Jan 27) 


3} 


2 Jan 1l1}} 
Jan 24 | 
Jan 10)| 
Jan 17| 
Jan 19) 
Jan 2) | 


3 
3 
4 
3 
3) 
3 


oo 131 
Jan 14\| 
Jan 25)| 
Jan 22 
Jan 24)| 
Jan 24) 
Jan 21)| 
2 5} 

Jan 17)| 

Jan 39)}| 
2 Jan 26) 
2 . ere 
3 


Jan 17| 
Jan 18| 
Jan 10) 
Jan 12) 
Jan 14| 
2 Jan 10) 
Jan 11 
Jan 7 
Jan 22 
Jan 5 
4 Jan 8 
gs Jan 8 

Jan 10 

Jan 24 

Jan 24 

Jan 18 
2 Jan 10 
Jan 13 
Jan 19 
Jan 13 
Jan 14 
Jan 21 
Jan 10 
Jan 5 
Jan 19 
Jan 4 
Jan 10 
Jan 20 
Jan 3 
Jan 12 
Jan 3 








* Bid and asked prices; no sales on this day. 


n Ex-dividend one share of Standard Oil of California new. 





Range for Prevtous 


per share $ per share 












































622 


New York bases oe ee 6 


For sales Susene the week of stocks usually inactive, see | sixth pege preceding 











PER SHARE 
Range for Prevtous 
Year 1926 


~~ PER SHARE 
STOCKS | Range Since Jan. 1 1927 
NEW YORK STOCK | On basts of 100-share lows 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
Saturday, Monday, 


1 
Sales | 
for 
the 





Tuesday, | Wednesday,| Thursday, 





Jan. 


22. 


Jan. 


24. 


| Jan. 


25. | 


Jan. 


26. Jan. 27. 


Friday, 
Jan. 


28. 


EXCHANGE 
| Week 


Lowest | 


Highest 


Lowest | 


Highest 





$ per share 


52's 
5814 
45\e 
3014 
*108 
2Z1lz 
35 
*107\4 
21's 
+4 
35 
125 
161 
122 
33 
212 
17!2 
713 
78}2 
#223, 


524%) 


582 
45\e 
3045 

108% 
21% 
354 
107!'s 
214% 
101% 
+ 
12 
161 
122 
33 
42\2 
17% 

14 
78!2 
2314) 

106 
5514) 

53 | 
7 Lig} 
8614) 
5914) 
3914 

116 
33le 
3% 
9544 

66 

51 
55% 


21 


to 


w“~ 


hs Grok oe 


as 


mate & 


109 


4 11614) 


47s 
15}9| 
47 | 
42 | 
101% 
5454 
9744 
9612 
132 ' 
168 
59 
1157 
1Sl4 
101 | 


} 
8) 


2 110% 


13012 
#68 
@l23le 


*113!2 
#2834 
BS8le 
5Ale 
#934 
347s 
841g 
*47 
33 
*105 
227s 
*18lo 
*107 
*3012 
*91lo 
40 
6612 
5718 
*146l2 
136 
68% 
*15\4 
32 


#10053 
*106 
*112 
2638 
5453 
*2734 
4712 


5g 
211s 
*92 
1212 
285g 
*77\2 
12212 
*21lo 
46 


*40 
*32 
*51le 
*71le 
2634 
95 
87 


® Bid and asked prices: no sales 0 this day. 


64 | 
5918) 
107% 
3514 
46 } 
15714) 
1137} 
130%) 
6834) 
125 


! 
114% 
2914) 
38le 
55 | 
10 | 
347s) 
84!) 


108 


2275 


AR 


1919 


$ per share 


52's 
5612 
45's 
3014 
*108 
21% 
35 
10714 
21 
10112 
3514 
126 
1552 
#11812 
33 
42%, 
17'2 
*13 
*77'4 


2212 


*71 
*56 
59 
38's 
116 
33!8 
3%4 
96 
65's 
5Ole 
54 


|*11912 


2‘8 
3414 
5 


85% 
10814 
116 

4le 
*15 

46 le 

41 
10014 

537% 

9644 

95 

*127 
167 
*59 
115% 
*17 
*O9 

29 


*108 
6354 
5743 

10712 
33% 
46 

155% 

1125 

13014 

*6S 

*123!2 


#11312 


1814 


.|*100 


31l2 
93 
4014 
6612 
57!3| 
14714) 
136 
69!le 
15%4 
32 
101%, 
107 
114 
263g 
5534 
28 
47\s 


5g 
2134, 
921eo 
127, 
2853 
78 
123%, 
22 
46 
42 
321s 
52le 
72 
2714 
9512 


31 
Ylle 
385s 
*O5l4 
57 
14512 
13414 
68l2 
1554 
32 
*1005, 
1061s 
*112 
261g 
54 
2733 
4714 


5g 
19lo 
#9134 
121g 
2818 
7813 
120 





8734 


208 


525% 
57% 
45% 


30! 2) 


10812 


2144) 


35 
10714 

21% 
101% 

3512 
126 
159 
123 


42%, 
18 | 


13 *13 


80 


2212 


105!2 
55 
5814 
72 
8614) 
5914) 
38> | 

116 | 
3314} 

344) 
96)2) 
66 | 
5012) 
vos 


122 


4734] 
28 
89le 
8744) 
10914) 
116 
4’ ‘8 
15! 2| 
4634) 
4214) 
10 15g} 
55 
9654) 
9614) 
132 
167 
60 
116 
18le 
101 
3014 
S4lo 


114 
57 
5534) 
8133) 

110% 
63/ 8) 
58 8 | 

1074 34) 
34 
46 

156!2) 

1134) 

130): 
68! 

125 | 

11434! 
29 | 
39 





55 | 
934) 
34 | 
841g 
50 | 
33 

~ 105 
22% 
18!4) 


$ per 


5lle 


57 
#44) 
30! 
*108 
20% 

| 34% 
10814 
202 
101% 
3444 


|*123 


154 


i*)18l2 
3314) 


33 
*42 
1712 


*77\2 


*22' 
*100's 


116 
327% 
*3lo 
95 
64)e2 

*50 

535 
|*119!2 


59 

86 
10718 
115 


9934 
53 

9654 

9314 
*127 
159 
*59 


78le 
O8!2 
6314 
56% 
10712 
34 
*46 10 
154/g 
111% 
130's8 
68's 
*123le 


*] 


| *113!e 


2853 
38le 
5344 
Y34 
#3378 
845 
45 
3212 
105 
*2258 
183 


.|*100 


31 
91 lo} 
40 | 
6612 
57 
146!9) 
13544) 
687 78} 
1534) 
32!) 
1017, 
1067s 
114 
2614 
5454 
2733 
47le 


°8 

21 
9215 
123, 

29 
7812 
1214 
214, 


29 
92 
37\4 
6612 
57 
146 
133%4 
68's 
155g 
3214 
10114 
10612 
*112 
26 
53%, 
*26 
48le 
53 
197 


*92 





share 


o 
» 





5llg 


*57 


52% 
57)2 
457%%| *44le 
30%) 30le 
10875; *107 
2ll2| 20% 
3434' 345, 
10814 *107% 
21 20% 
102 | 101% 
35'4| 345, 
127 126 
158!'2) 154le 
122!2, *118!2 
3314| 32% 
42% 37'2 
17%, 14 
14 | *13 
80 *77!2 
2219! 21% 
104!2 *100'g 
54% 54 
5814) *57%5 
71 *70l2 
8614) *86!l2 
5914; 59 
384 377s 
116 | 116 
33'4| 32% 
4 | 3'4 
95!2, 947% 
65'2| 65's 
50!2) 50 
5Al2) 53l2 
122 |*119!2 
34 
20 
12 | 
5le 
13 
1212 
124% 
56! 
5644 
517) 
155s| 
1648) 
27%) 
47% 
28 
89 


*27\e 
#R834 
9014; 8814 
108%) 107 
15%s| *115 > 


+9612 
95 


126! 


110le 
637% 
58's 
10753! 
34 
47 
15534) 
1127s) 
13058 
68! 


124 


1141, 
285, 
38 le 
5Ale 

97% 
3419 
85 

45 
33! 
105 
23 
18%s 
3014 
92 
39 
6612 
57 

14634) 
135 | 
68!2) 
15 °3| 
3238! 
10114 
107 
113le 
2612 
54l4 
26le 
48le 

34 
2012 
92le 
125g 


5678 
10714 
33% 
46!2 
154!2 
112 
130! 
68 
124 


*113l2 


8 





10034 

10612 
*112 
26 
54 
26 


*47 





$ per share 


~ 115 


51% 
58 
45% 
30% 
108 
2078 
3475 
109 
207% 
102 
347% 
126 
15614 
122'2 
3314 
42 
17!2 
1344) 
79 
21 7s) 
104%) 


5lle 
*57 
*447s 
303g 
10712 
2012 
*34l2 
*107% 
2012 
101% 
34!l2 
*123 
*155!e 
*118l2 
32% 
38% 
14% 
*13 
*77!2 
2012 
*100'g 
54 
57% 
*71 
8612 
53% 
37% 
116 
32!2 
%3 
*95 
65! 
*50 


53!2 


5214) 

58 | 
46 
3044) 


52 


2045) 
34%) 
109 |*107% 
20%; 20\g 
101!2) 1Ol's 
347g| 3414 
12414) *123 
15912) 155 
120 |*118l2 
32%! 3255 


2112) 2012 
104!2) *1001g 
54!'2} 54 
57%| *57!e 
714) *71 
8612) *86le 
58% 
377% 
116 
3214 
3'g 
95le2 
647 
*50 
53'g 
119) 2 


8 


~ 
= 


275 
*32!0 
454 
21 
11% 
*5le 


12!2 


*12 

*11% 
555 
56 


51 


2° 





ot mm Ore CO NS me Or Or Oo ND 
¥ = a 


avi, 
*48 lo 
28 
*RRS4 
90 9% 4 
107 109 10814 
*115 116 |*115 
4\4 45s! 43g 
15 15 | *15 
45l2 45! *45 
395, 40 41 
99le 10044 99%, 
53'g 53%) 534% 
97 97 | *95 
95 96 | 94 
*126!g 127 |*126)g 
161 161 16114 
*5914 5934) 59!le2 
11312 11414] 114 
*+7 17io} *17 
*O9 101 *99 
2712 2814 27% 
814, 81% 83 
206 208 
*109 114 
5410) 53 
55 52's 
79 
109 
24s! 





10024 
5414) 
97 
96 

126's 





113% 


735; 
*109 
61% 


57'8 


1101 2 
6: 334 
581g 

1075, 
337, 
47 

156 

113 

130% 
68 

124 | 


114%, 
285g 
39 
54 

934 
337 
754 
50 
3314 

10434 
2258 
19lo 


*123le 


*113le 
*27\0 
385g 
5Aly 
93, 
*33 
845g 
#43 
34 
*104 10 
23 
*18lo 
*107 
2912 
92\2 
3912 
66 
*57\4 
149 
13614; 1347 
68%; 68g 
1673 17 
33!2' 34 
10112! #101 
10714) 1O7\4 
113 112l2 
261s) 26 
5412} 53%, 
27 2633 
48 48 
53 lg 
2048 
9212 
1214 


2 11312 
28 le 
38 le 
5Aly 
935 
*8414 
*43 
33% 
10 45g 
225g 
*18lo 
*107 
291g 
921s 
39 
*H 410 
*57 
149 
13514 
6814 
157g 
33 
*1005g 
107 
*112 
26 
5334 
*26\4 
4712 
12 
20 
9214 


30 
9212 
40\4 
6633 
57 
148 
136 
68!2 
15% 
3212 
10034 
107 
113 
26 
54l2 











z lex-dividend, 


57\4 
| *447%, 
30'g 
10712) *10712 
20% 
3454 


$% per share $ per share 
52'4 


57% 
46 


3012) 
108!2) 
205s) 
345g 


109 


2012) 


102 
345s) 
125 


16312) 


120 


327%) 
40\2) 
15}2) 


13 

79 

21 
104!2 


5444) 
58 | 


714 


88 | 


587g) 
33's 
116 
32%) 
3% 
95\e 
65'4 
51 | 
53% 


119'2) 


3's 


| 
| 
| 


91%, 
10914 
116 

4le 

1519] 


41 


10914! 


537 78) 
07 
95's) 


132 


204! 7 


| 
| 


Shares. Indus. & Miscell. (Con.) Par $ per share 


1,100 Shatuck (F G) 


17,000 Sears, Roebuck & Co newNopar 


| 900 Shell Transport & Trading - £2) 


19,800 Shell Union Oll.......No par 
200 
13,000'Simms Petroleum.........10 
2,500 Simmons Co..........No0 par 
| 80| Preferred 00 
40,000 Sinclair Cons Oil Coro.No par, 
2,900| Preferred 00 
14,300 Skelly il Co 2 
300 Slose-Sheffield Steel & Iron 100 
7,300 South Porto Rico Sugar...100 
100| Preferred -100 
3,400 Southern Calif Edison. ---.25 
11,100 Seuthern Dairies cl A.No par 
9.200 "| eo ---No par 
100' Spear & Co.......-..N0 par 
100i FPRRITEE. ccccccecscest 


3,100 Spicer Mfg Co........ 00) 
9, 100| Standard Gas & El Co. No par| 
900| Preferred....-. 
300 | Standard Milling - - 
180| Preferred 
7,500| Standard Oil of Cal new.No par 
37.000 Standard Oil of New Jersey _25) 
2,500, Pref non-voting 100) 
22,900) Standard Oil of New York_.25 
1,000| Stand Plate Glass Co..No par 
2,900 Sterling Products No par 
8,100| Stewart-Warn Sp Corp.No par| 
500 Stromberg Carburetor.No par| 
50,100 Studeb'rCorp(The) new No par| 
100| Preferred. 100 
9,800 Submarine Boat. -----NoO par 
1,800 Sun Oil 


| 20,200 Superior Oil 


3,000 Superior Steel 
100 Sweets Co of America 50) 
400 Symington temp ctfs_.No par| 
100' Class A temp ctfs._...No par| 


700 Telautograph Corp....No par| 
5,800 Tenn Copp & C No par 
2,800 Texas Company (The) 

26,400; Texas Corporation.....-.-- 25) 

71,400 Texas Gulf Sulphur new No pa 

42,900 Texas Pacific Coal & Oil....10 
4,500\ Texas Pac Land Trust new _- 

600 The Fair._.-. 

900 Thompson (J R) Co 

800|Tide Water Oil 

390} Preferred.-._ | 

173,300 Timken Roller Bearing. No par) 
22,600 bin Products CD. 
| 500 100 
32,200 _— t’l Oll temcttf new Nopar| 


2} 100, Transue & Williams St’l No par) 
4544) 


1,400, Underwriter Ty pewriter....25 
5,700 Union Bag & Paper Corp-.100) 
18,200 Union Carbide & Carb.No par| 
17,600 Uaton Ot! California.......25| 
700 Union Tank Car new 
10,900 United Cigar Stores....-.-25| 
Ge PelGlscecésasescsoot 
4,300 
200 lst Preferred 
United Paperboard 
ae Universal Pictures lst pfd-_ 100! 
28,100 
1,000 
20 , 906 
100 
12,200 
3,200 
11,500 
300 
10,20 
31,800 
1,333 
800 
900 
254,600 


Preferred 


Preferred 
U 8 Distrib Corp tem ctf No par 


Preferred 
U 8S Realty & Impt new.No par) 
United States Rubber 100 
lst Preferred 00 
U 8S Smelting, Ref & Min---_50 


50 
United States Steel Corp..100 
140,500) New wi 
4,710| Preferred...... 
300 U 8 Tobacco.........No par 
100! 


100 
900 
900 

12,600] 

3,900 
900 
80C; 7% pref wi 100 
200! Virginia [ron Coal & Coke. 100 

9,500| Vivaudou (V) new....No par 
1,000| Preferred 

6,000) Waldorf System 
200; Walworth Co ctfs 

Ward Baking Class A._.No par 

L No par 


U 8 Industrial Alcohol. -.-..100 
100) 





(Beak Es 

Utilities Pow & Lt A...No par 

Vanadium Corp No par 

Vick Chemical 

Virg-Caro Chem new..No par 
6% pref wi... 10 


3,900 
900! Preferred (100) 
58,800 Warner Bros Pictures A....10 
700| Warren Bros 
1,000| Weber & Heilbr, new c_No par 








10112! 
10719) 


11212 
26 
5414 


8612 


lS 


United Drug-...--...---100) 
50 


Universal Pipe & Rad..No par| 
U 8 Cast Iron Pipe & Fdy- “100 


U 8 Hoff Mach Corp vtcNo par) 





3,100) Western Union Telegraph-_100 
3,600 Westinghouse Air Brake_..50) 
4,100) Westinghouse Elec & Mig - 50) 
:. on Weston Elec Instrument 

70 


. ! j 
w#' 20, West Penn Elec cl A vtf No par) 
925| Preferred -100 
10 West Penn Power pref_.-.100 
1,400] White Eagie Oil 
15,500| White Motor... 50 
300) White Reck Min Sp ctf.No par 
d. 700) White Sewing Mach pf_No par 
,300) Wickwire Spencer Steel ctf... 
69° 900) Willys-Overland (The)--.-.--5 
300| Preferred..... 100 
3,200) Wilson & Co, Inc, “new_No par 
3,900} Class A........- ---No par 
1,000} Preferred.......- 100 
11,000) Woolworth Corp new wi 
1,100} | Worthington P & M-..-.--. 
100| Preferred A.....------100 
| a | ——aaaane 
2,600) Wright Aeronautical...No par 
400) Wrigley (Wm Jr) 
800| Yale & Towne 





500! PRNTeS..cccce 
3,600 Youngstown Sheet & T.No par 


0 Ex-dividend and ex-rights. 


25) 
64,900, Yellow Truck & SO --o E 





| 
| 


51 Jan17 
56%g Jan 17 
442 Jan 4) 
28%, Jan 3 
10712 Jan a 
19 Jan 
33!2 Jan 
10714 Jan 4 
19 Jan 3 
97 Jan 6 
3444 Jan 4 
12314 Jan 20 
154 Jan25 
119 Jan 6 
315g Jan 3 
37!2 Jan 26 
14 Jan 26 
13. Jan 20 
77 Janil2) 
20'2 Jan 27 
106 Jan 10 
54 Jan25 
57's Jan 
7014 Jan 
84 Jan 
58 Jan 
37% Jan 
115°3 Jan 
32!2 Jan 
3 Jan 
90!2 Jan 
64's Jan 
4773 Jan 
53's Jan 28 
119!2 Jan 28 
2% Jan 4 
31% Jan 10 
4'2 Jan 3 
195g Jan 25 
114g Jan 27 
5i2g Jan 22 
12's Jan 14 
115g Jan’ 10| 
105, Jan 4| 
5512 Jan 26) 
56 Jan 26) 
49 Jan 3) 
14's Jan 27 
15'2 Jan 25 
2414 Jan 11) 
47 Jan 26) 
27!2 Jan 3} 
8Sle Jan 7) 
78 Jan 3 
107. Jan 26 
113's Jan 4 
4's Jan 13) 
15 Janis 
45!2 Jan 26 
38 2 Jan 25) 
99!g Jan 26 
563 Jan 25 
94 Jan 3 
9314 Jan 25 
125 Jan Si 
159 Jan 25] 
58!2 Jan 6 
113!2 Jan 26 


6 


3 
4 
10) 
10 
11} 


+ 
3 
3 


_ 14) 

27!2 Jan 25} 

8134 Jan 27| 

202 Jan 25 
113%, Jan 28 
53 Jan25 

52!2 Jan 28 

77's Jan 3) 

1085s Jan 27 
61% Jan 27) 
56%, Jan 25 

107!s Jan 27 
33%g Jan 13 

4553 Jan 18) 

153!2 Jan 28 
111%g Jan 28 
129 Jan28} 
67 Jan 4 
123. Janl4 


113!2 Jan 4 
27 Jan 8 
37 Jan 20 
48 Jan 3 

95g Jan24 
327g Jan 6 
84'g Jan 22 
45 Jan25 
32!2 Jan 24 
104g Jan 27 
22!2 Jan 6 
18 Janl4 





29 Jan 25) 
913g Jan 7) 
371g Jan 26) 
65 Jan 14) 
56!2 Jan 
144le Jan 
133!2 Jan 
675s Jan 
15 Jan 
3014 Jan 
977g Jan 
102 Jan 
lil Jan1l5) 
25%, Jan 3) 
53% Jan 25| 
26 Jan26 
47i4 Jan 21 
lp Jan 26 
19! Jan 24| 
91 Jan 8) 
1114 Jan 17 
2614 Jan 26 
76's Jan 3 
117% Jan 11 
201g Jan 27 
46 Jan22 
40%g Jan 19 
30'2 Jan 27) 
507g Jan 4 
7014 Jan 8 
25 Janil4 
94 Jan 6 
85'e Jan25 





| $ per share 
bh Jan 3 
6ll2 Jan 19) 
47 Jan10)} 
30%, Jan 19)) 
108!2 Jan 10 | 
21% Jan 17 
36%g Jan 10)| 
109!2 Jan 12)| 
22%g Jan 20 
102 Jan 25 
3614 Jan 10)! 
13l'2 Jan 10 
173\4 Jan 10 
122!2 Jan 17!) 
3414 Jan 13)! 
45% Jan 13/| 
20 Jan 7|| 
13. Jan 20 
781g Jan 22"! 
2353 Jan 19]| 
106 Jan 10)) 
557g Jan 5) 
5814 Jan 12) 
71% Jan 10) 
87%, Jan 21) 
60%, Jan 19 
39%, Jan 14 
116 Jan 21) | 
341g Jan 18) 
414 Jan 3) 
96!2 Jan 12 
67% Jan 5 
51 Jan 
56!2 Jan 
120 Jan 
3% Jan § 
347s Jan 17 
5l4 Jan2 
25'4 Jan 21 
12 Jan 19) 
6 Janl4 
13% Jan 14) 
13%, Jan 22! | 
1314 Jan 13)} 
58 Jan 17)/ 
58 Jan 17)! 
5314 Jan 21 
16%, Jan 12 
2014 Jan 13} 
27%, Jan 14|| 
4812 Jan 15)| 
29's Jan 13)! 
89le Jan 19 
93 Jan27 
110%g Jan 5 
or” 2 Jan 18)) 
473 Jan 21)| 
15'\4 Jan 6| 
47\2 Jan 19)) 
43\4 Jan 3)} 
105%g Jan 7 | 
56le Jan 6)| 
98l4 Jan 
100 Jan 
128 Jan 
17114 Jan 
60 Jan 
119%g Jan 





{| 
| 
| 
| 





9914 Jan 14 
33. Jan 
90 Jan 1] 
228!2 Jan < 
115 Jan 
60’s Jan 
56’3 Jan 
82!e Jan 
1094, Jan | 
65'4 Jan 
62!2 Jan 
110 Jan 
367s Jan 
47%, Jan 
15914 Jan 
116 Jan 
1305s Jan 
70 Jan 1} 
124 Jan26\| 


11312 Jan 4 
2914 Jan 20 
39%g Jan 5 


10 


107’g Jan 
24 Jan28 
20%, Jan 20 


3312 Jan 5} | 
93 Jan 21) 
45!2 Jan 6] 
681g Jan 10) 
58 Jan 10 
150'!2 Jan 27 
139 Jan 3) 
705g Jan 10)! 

17 Jan 28)}} 

3453 Jan 28! 


102 Jan 20)| 
1071, Jan 28)) 
114 Jan 13}! 
27 Jan 12)} 
5714 Jan 5) 
2853 Jan 11! 
59 Jani17 

73 Jan 3 
237g Jan 10) 
95 Jan 11) 
141g Jan 6) 
315g Jan 6 
8153 Jan 6 
123%g Jan 21 
24 Jan 7 
48l2e Jan 7 
42!2 Jan 10) 
3514 Jan 6) 

23%, Jan 21 
72's Jan 6 
29%, Jan 5 
99 Jan 3) 
90 Jan 13)! 








44\4 Mar| 
47 Mari 
4012 July) 
24 Mar 
103. Mar! 
15's Aug 
28% Oct 
105!2 Nov 
16% Oct 
90 Mar 
2658 Mar} 
103 Apr! 
92 # Apri 
110 Oct) 
30 = Dee} 
41 Oct| 
17!2 Oct) 
10 Dec 
72 #£=<Apr 
18% Apr| 
101 Jan 
51 Mar! 
53%, Mar 
67's Oct 
80 Mar 
525g May 
37% Dec! 
5 Nov 
Dec 


75 Mar 
61 Nov 
47%, Dec 
47 May 
114!2 Feb 
lig July) 
30's Mar| 
1 July 
19'2 Apr) 
85g Apr 
4 Nov 
1053 Oct 


1] Apr 
105g Dec 
48 Mar! 
53le2 Nov! 
39 Oc tl 


265, Dec 
4214 May) 
27 Nov} 
8714 Nov! 
447% Mar} 
9514 Apr} 
103. Mar) 
Mar} 

Aug} 
14 Nov 
May 


~~ tata 


ono 
7 
——_ 
fp 
af 


93 

83's Feb) 
1147 Mar! 
134 Mar) 
5512 Mar) 
98 Apr} 
17 Dec 
90 Mar! 
135g Mar) 
52 Mar| 
150 May 
10014 Mar 
39 Mar 
457g Jan 
45%, Mar 
9914 Apr 
48ig Mar) 
5014 May 
101!2 Mar} 
30° Oct| 
42 Oct, 
117 Apr! 
1137 Dec| 
124!2 Mar} 
56!2 Jan! 
112 Mari 


93 Apr! 
2753 Dec} 
29. Marj 
4314 July 
9 Oct) 
314g Oct 
&3 Oct) 
40 May) 
26 Mar 
9434, Jan) 
17 Jan} 
1214 June} 
99 June} 
2ilg Oct 
85!2 Oct) 
12 June} 
437, Apr! 
53 Apr| 
Mar} 
Mar' 
May 
May) 
Jan) 
Jan 
May} 
Mar| 
Apr} 
Apr} 
Oct| 
Oct} 
Dec} 
May| 
Oct) 
May!) 
May| 
May 
Dec 
Nov 
Nov 
3714 Nov 
24l2 Mar 
47 Apr 
6012 Mar 
20 May 
9llg Apr 
69 May 


13412 

10514 
65 
13%, 
2714 
8812 
95le 

108 


| 





per share $ per share 


114 July 
2853 Jan 
5412 Jan 
10912 July 
247g Feb 
9912 June 
37's June 
142\2 Aug 
16912 Dec 
121 Dec 
33 July 
5512 July 
35%, Mar 
17% Feb 
8212 Jap 


31%g Feb 
Dec 
Feb 
Feb 
Feb 
Feb 
Sept 

4g Jan 

119! May 

3314 Dee 

10% Feb 

9614 Nov 

927, Jan 

77%, Jap 

62 Sept 

122!2 June 

3% Feb 

4153 Jar 

514 Dec 

347, Sept 

175g Sept 

1412 Jan 

207g Feb 

147g Jan 

16 Feb 

58 Aug 

577g Dec 

5248 


1912 Jan 


3914 Jan 
103 Jan 
853g Nov 
11653 Sept 
11843 Sept 

5le July 
27 Jan 
63%, Jap 
7ll\, Jan 
10034 Dee 
584, Sept 
9514 Dec 
109%, Aug 
125 June 


i174 Dee 
59 July 
126 No 
38lo Ma 
98le Dec 
3412 Dec 
9012 Dec 
24812 Aug 
118 Dec 
Olle Feb 
593g Feb 
S8Ale 
1147, } 
717s 

8814 


4434 
80 


65 

39%, July 
59%, Feb 
72\2 Aug 
3953 Sept 
10712 Sept 
9514 Aug 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting donds was changed ang prices are now “and interest” —ezcept for income and defaulted bonds. 
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me 


BONDS 
N.Y.STOCK EXCHANGE 
Week Ended Jan. 28. 


Price 


Friday, 
Jan. 28. 


Week's 
Range or 
Last Sale 


a 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 28. 


Price 
Friday, 
Jan. 28. 


Week's 
Range or 
Last Sale 





U. S. Government. 
First Liberty 
34% of 1932-1947 
Conv 4% of 1932-47 
Conv 4% % of 1932-47 
2d conv 4% % of 1932-47 
Liberty Loan— 


how bee bee he 


3%s 
State and City Securities. 


SY City—4'is Corp stock. ow 
4348 Corporate stoc 


448 Corporate stock 
48 Corporate stock 
448 Corporate stock _July1967 


4% Corporate stock 
4% Corporate stock 
4% Corporate stock 


1936 
4% % Corporate stock _..1957 
444% Corporate stock - ..1957 
844 % Corporate stk. May 1954|M 
34% Corporate stk. Nov 1954|M N 
8448 Corporate stock 1955|M N 
Sew York State Canal Im 48.1961|3 J 
960 





Seen a oaee a“>> KK EE 


448 Canal impt 
és Highway impt regist’d_ 1958!) - 
nnn Ay improv't 4448-__.1963)° 
Virginia 1991 
Foreign oor and Municipal’s 
Argentine Govt Pub Wks 68_ 1960 
Argentine (Nat Govt of) 78.1927 
Sink fund 6s of June 1925_1959 
Extl s f 68 of Oct 1925___.1959/A 
Sink fund 6s Series A__ _.1957 
Externa! 6s series B__Dec 1958 
Extl s f 6s of May '26 temp 1960 
Extl 6s Sanitary Works__.1961 
Argentine Treasury 58 £____1945 
Australia 30-yr 58___July 15 1955 


Bavaria (Free State) 64s_- 
Belgium 25-yr ext s 17s. 1945 
20-year s f 8s____.__....1941 
25-year external 6s 

External s f 6s 


Stabilization loan 7s__.__19! 
1945 
25-year sinking fund 6s.__1949 
Berlin (Germany) 6}4s8__...1950 
Bogota (City) ext’l a f 88___1945 
Bolivia (Republic of) 88. ...1947 
Bordeaux (City of) 15-yr 68.1934 
Brazil (U 8 of) external 8s___1941 
External s f 6s of 1926__1957 
7s (Central Railway) 9 
748 (coffee secur) £ (flat) .1952 
Bremen (State of) ext’l 78___1935 
Buenos Altres (City) extl 64481955 
Bulgaria (Kingdom) s f 7s__1967 
Caidas Dept of(Colombia)7 4s'46 
Canada ae of) 58. ..1931 
5s 192 


4s 

Carlsbad (City) s f 8s 
Chile (Republic) ext’! s f 88__194! 

20-year external 7s 194 
25-year sinking fund 8s___1946 
External sinking fund 68__ 1960 
Chile Mtge Bk 6s June 30 1957 
8 1 6%s of 1926__June 30 1961 
Chinese (Hukuang Ry) 58__.1951 
Christiania (Oslo) 30-yr sf 681954 
Cologne (City) Germany6é 481950 
Colombia (Republic) 6 }48_..1927 
Dept of Antioquia 7s A___1945 
External s f 7s ser B____1945 
Copenhagen 25-year s f 5448_1944 
Cordoba (Prov) Argentina 781942 
Cuba 5s of 1904 1944 
External 58 of 1914 ser A_1949 

, 


s $ 
SoS ee aa as a ee os =z, 
ZZP ur ZPOun eae ZOVOUSTZOOOTZO a wr oeCuamyezgwoors TD 


Sinking gund 8s ser B_._.1952 

External! 6 f 7 e series A__ 1945 

Danish Cons Municip 8s A... 
1 


Dominican St Con Adm 6 f 5a’58 
Custom Administr’n 5 4s_1942 

Dresden (City) external 7s. _1945 

Dutch East Indies exti 6s8___1947 
40-year 68 196 


Zorur-POOOurPoeete Orn C0o 


tN 
See ere fe es a Pers Fao 


Finland (Republic) ext! 68. .1945 
External sink fund 


French Repub 25-yr ext’! 88.1945 
20-year externa! loan 7 4s_ 194! 
External 7s of 


German Republic ext’! 7s___1949 

German Cent Agric ‘7 78_1950 

Gras (Municipality) 8s 1954 

Gt Brit & Irel (UK of) weet 
10-year conv 5s 

Greater Prague (City) 7s-_- 1962 


Haiti (Republic) 6 f 6s 
Heide! (Germany) ext 74850 
Hungarian Munic Loan 7 8.1945 
External sf Sept 1 1941 
Hungary (Kingd of) 8 f 748.1944 
Ind Bank of Japan 6% notes.1927 
Italy (Kingdom of) ext’! 7s-- 
Japanese Govt £ loan 4s____1931 








qaccaaCCoeSSaae SS CCS Sree 
QrPuSrru ue OZZPrZnogrCucovaneZ2 ove 


. 80-year sf 6e 1954 
~ Oriental Development fe. 1953 


1011233 Sale 
1002°s3 
103's3 Sale 
102%% 3 _..- 


100133 Sale 
100?°3; Sale 


10133 


103? 439 
1107%33 
106 7°33 
1037733 


10012 


Ask 


Sale 


Sale 
Sale 
Sale 
Sale 


102% _. 


10235 
10212 
10634 
10612 
10643 
10614 
99 
97 
10612 
98ly 
9814 


10612 
“90 
90 


' 


Sale 
100 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
2 Sale 
Sale 
Sale 
Sale 
Sale 


2 Sale 
8 Sale 


Sale 
Sale 
Sale 
Sale 
2 10012 
3 Sale 


2 Sale 
2 Sale 


Sale 
2 Sale 
Sale 
Sale 
105 
Sale 
Sale 
Sale 
Sale 
Sale 


7g Sale 


Sale 


2 Sale 


105 


2 Sale 


Sale 


2 Sale 


934, 
9534 
975g 
26 
10014 
995g 
99% 
95le 
9512 
9978 
9S8le 
99%, 
10112 
94le 
10214 
100 
10758 
105% 
11014 
11014 
10412 
10158 
9919 
1031s 
10244 
10234 
1014 
10034 
106 
95 
10058 
9814 
9834 
9834 
10944 
110 
10314 
10914 
102% 
102!3 
10514 
1167 
105 
947, 
9914 


Sale 
Sale 
Sale 
2714 
10114 
Sale 
10012 
Sale 
Sale 
Sale 
Sale 
100 


95% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
10312 
Sale 
Sale 
Sale 
Sale 
107 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
117 
Sale 
954 

Sale 
Sale 


2 Sale 


92 
10112 
9712 


Sale 
Sale 
Sale 


9243 
Sale 
Sale 


- |1065g 
8 10612 


.}1024 
-|102 


-|10112 


| 1001, 


Low High 


101%s3 101% 
100 2°33 10023 
1037s2 103%%s2 
102'%33Dec’26 


100%s3 1001% 3 
1001533 1002 433 


10173 1011%33 


1032%s2 1032523 
110233 1102733 
106'533 1062433 
103!*33 1032723 


1007s 
10212 
1017, 
1027, 
10634 
10644 


1007s 


Oct’ 
Jan'27 
10653 
Jan’'27 
99 
99 
100 
98le 
977% 
99 
10678 
10612 
8973 
R97, 
89 
1021s 
10212 
102 


Nov’'26 
Oct’ 


10612 
Jan'27 


Oct'26 


Mar’25 


1017, 
lll 
7612 


9734 
997% 
9734 
9734 
9814 
977% 
9734 
OS8l4 
YOl2 
9753 
10378 
99le 
113lg 
108 
10012 
95le 
1037, 
10212 
113 
100 
995g 
10318 
104 
957g 
106 
93le 
9Rle 
1045 
10358 
994%, 
93 
98 
10114 
101% 
1041, 
983g 
105 
1084, 
10014 
10812 
9314 
9544 
9714 
26 
101 
9914 
100 
95 
95 
9934 
9814 
10018 


Dec’26 
Feb’25 


98 
097, 
QSl4 
9814 
9834 
985, 
98 
983g 
91 
98le 
105 
10014 
1137, 
102 
101 1g 
97 
105 
10344 
113 
100 
1004, 
104 
1047, 
9712 
107 
947s 
99'8 
1045, 
104 
100 
GAlg 
9844 
10114 
102 
10412 
Q8le 
Jan'27 
10844 
10044 
1085 
9312 
9612 
9744 
2612 
1011s 
100 
100 
95\2 
G5le 
100 
99 
10012 
10112 
9458 
1027 
108 
10753 
106 
11012 
110144 
10444 


945g 
1024 
10714 
10612 
10544 
110 
1097 
10414 


9912 
10212 
1025, 
1023, 
10 11g 
100%4 
10612 

944, 
10012 

98 

9814 

9812 
109 
10714 
1014 
1074 
1023, 
101% 
1047 


99%, 
103 
1031g 
1031, 
1011, 
101) 
107 

95te 
1007 

99 

9834 

984, 
i10 
110 
10314 
10914 
103 
1021, 
10514 
1167, 
105 

9514 

9914 
10514 
1004, 

977% 
10412 
10012 

9612 

9212 
102 





977 


Jan’27|- 
Oct’ 26) - 
Jan’'27}- 
26}- 


Jan'27}- 
Jan’27}- 
Jan’27|- 
26] - 
Mar’ 26} - 
Jan'27}- 
Jan’27/}- 
Apr’ 26) - 


Aug’26| - 
May’ 26}- 


Apr’ 26} - 
Mar’ 26} - - - 


Jan’27|- 





Ne.\i\Low Htgh 


101432101! ¢ss 


1}/ 1001723100 °%s3 


1022932103143 


1005231001!%s 
1001533101 432 


1017321012422 
1031%3310327s3 


7}| 1105321107832 





106 43210627 32 
1035321032732 


10075 1007s 
10212 10212 
10275 


10644 
06 » 


10273 
106%4 
106 »s 
1063 
99 
99 
9873 


1055s 
105%4 
897 
897g 


9753 
997g 
97% 
97%, 
9733 
974 
97% 
9814 
9033 
97'4 
101% 
981g 


92%, 
90 
997g 








94 97% 





Leipzig (Germany) 8 f 78____.1947 
Lyons (City of) 15-year 68__1934 
Marseilles (City of) 15-yr 68.1934 
Mexican Irrigation 4}4s_."._1943 

Assenting sf 4s 1943 
Mexico (U 8) extl 5s of 1899 £°45 

Assenting 5s of 1899 1945 


Assenting 4s of 1904 
Assenting 4s of 1904 large 
Assenting 4s of 1904 small 
Assenting 4s of 1910 
Assenting 4s of 1910 large 
Assenting 4s of 1910 small 


Treas 6s of '31 assent (large) °33|J 


1 

Netherlands 6s (flat prices) _.1972 

30-year external 6s (flat) .- ree: 
Norway 20-year extl 6s 

20-year external 68 

30-year external 6s 

40-year sf 5s temp 
Oslo (City) 30-year s f 68_...1955 

Sinking fund 5s 
Panama (Rep) extl 54s-_-_..1953 
Peru (Rep of) external 8s8_..1944 

Extl sink fd 7348 temp___.1940 
Poland (Rep of) gold 6s 

Extl sink fd g 8s 
Porto Alegre (City of) 88. ...1961 
Queensland (State) extl s f 78 1941 

25-year external 6s 194 
Rio Grande do Sul extl s f 88.1946 
Rio de Janeiro 25-yr sf 8. oe 





Rotterdam (City) ext] 68_..1964 
Sao Paulo (City) 8 f 88 
San Paulo (State) ext sf 8s_. 1936| J 

External s f 8s int recta. _.1950 

External water loan 7s__..1956 
Santa Fe (Prov Arg Rep) 78. rte 
Seine (France) ext! 7s 
Serbs, Croats & Slovenes 8s. 1063 
Soissons (City) extl 6s 


External loan 5s 
Swiss Confed’n 20-yr s f 88..1940 
Switzerland Govt ext 54s_.1946 
Tokyo City 5s loan of 1912_.1952 
Trondhjem (City) extl 6348.1944 
Upper Austria (Prov) 7s8_-...1945 
Uruguay (Republic) extl 86. .1946 

External s f 68 1960 
Yokohama (City) extl 6s_..1961 

Rallroad 
Ala Gt Sou lst cons A 58....1943 
Ala Mid ist guar gold 58_...1928 
Alb & Susq conv 3s 
Alleg & West ist g gu 48_...1998 
Alleg Val gen guar g 48_.-..-1 
Ann Arbor ist g 48 July 1995 
Atch Top & ‘pena g 48.1995 


Cony g 4s issue of 1910_..1960 
East Okla Div Ist g 48....1928 
Rocky Mtn Div Ist 48__..1965 
Trans-Con Short L ist 48.1958 
Cal-Ariz lst & ref 448 A.-1962) 
Atl Knoxv & Nor Ist g 58._.1946 
Atl] & Charl A L Ist A 44s_..1944 
lst 30-year 58 series B....1944 
Atlantic City Ist cons 4s_._.1951 
Atl Coast Line lst cons 48 July '52) 
10-year secured 76 
General unified 4s 
L & N coll gold 48__..Oct 1952 
Atl & Danv ist g 48 1948 


3 
£535 


Sa oy 


' ~ 
ZZ>rOEr rss SPUCTESEECERCERCCEESSP SE 


a 
| Lhe] 





2d 4s 
Atl & Yad ist g guar 48....1949 
Austin & N W ist gug 6s. .-1941| 
Balt & Ohio Ist g 48..._July 1948! 
July io 


68 

Ref. & gen 6s series C 55 

PLE & W Va Sys ref 48. .1941 

Southw Div Ist 58 19 

Tol & Cin Div Ist ref 46 A.1959 

Ref & gen 58 series D_--.-2000 
Battle Crk & Stur lst gu 38. .1989 
Beech ae gu g 48_...1936 


Beech Crk Ext Ist g 0560...- 3 

Big Sandy lst 4s 

Bost & N Y Air Line let 45771965 

Bruns & W ist gu gold 48_..1938 

Buffalo R & P gen gold 5s-- mrt 
Consol 4% 957 


Registe 
Burl C R & Nor Ist 56 
Canada Sou cons gu A ieororas 
Canadian Nat a8. Sept 15 19 
5-year gold 448. _Feb 15 19: 
Canadian North deb ef Weel 


10-yr gold 448-- 
Canadian Pac Ry 4% deb stoc 
Carb & Shaw ist gold eee 


lst & con g 68 series A__--1 
Cart & Ad ist gu g 48 
Cent Branch U P ist g 48-_-- 
Central of Ga Ist g 58. Nov 
Consol gold 58 1 
tered 


10-year secured 66..June 1929 
Ref & gen 58 series B_..1959 
Chatt Div pur money g 48-1951 
Mac & Nor Div ist g 58.-.1 
Mobile Division 5s 
Cent New Eng ist gu 48..-.1 
Central Ohio reorg 4}48-..--1 
Central RR of Ga coll g 5--1 
Central of N J gen gold 58...1 
Registered 1 


= 
S255 
SRSSEEEEES! ELEESEEE  BSESEEE. £50825) SES85=E820° © 


© 
R85 


Supe gegzoccegee 


A 


Q 
8 


Bia 

10214 
9714 
973 
34le 
51 
45 


Ask 
Sale 
Sale 
Sale 
Sale 
Sale 


33 
Sale 


31 
Sale 
Sale 

46 

7g Sale 
2 Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
1014 
Sale 
Sale 
108 
Sale 
Sale 
5le Sale 
2 105 
212 Sale 
Sale 
Sale 
Sale 
Sale | 
10414 
10834 
Sale 
Sale 
Sale , 
Sale | 
Sale 
Sale 
Sale 
1943, 
Sale 
Sale 
10412 
Sale 
Sale 
Sale 
109 
Sale 
Sale 


10312 
102 





95%! 96 
8014 
Sale 
ooo 
Sale 
8812 
89 
Sale 
8778 
Sale 
897, 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
84 
Sale 
6624 
9614 


92 
Sale 

97 
10312 
Sale 


Sale 


Low Hitoh 

10llg 102%4 
957 9733 
957g 9712 
30 Mar 26 
3412 34le 
5llg Oct 26 
4314 4533 
40%, Jan 27 
3712 May 25 
34 July 26 
2934 3234 
27 Dec 26 
255g Sept 26 
27%3 Jan 25 
2914 307s 
25 2618 
45 45% 
4434 457g 

1914 = 101% 

10712 197% 

10312 10334 

10153 

101% 

100 
997g 

101 
987s 

10212 

10453 

101 
83le 
9512 

10378 

1llle 

10453 

10412 

104% 

103% 

10378 

108 2 

10412 

105lg 
99 
95le 
991g 
997. 
94lo 

104 

103% 

11314 

10314 
78% 

10012 


96 97 
10914 Jan 27 

95% 961g 

96 97 





103 Dec 26 
10012 Sept 26 
87% 8734) 
841g Nov 26! 
Jan 27 

80 
94ly 

2 


91 
8412 Spet 26 
905g 
85 
R8le 
B8le 
8778 
99le 
90 
915g 
987g 


Jan 27 
997% 
Jan 27 
Jan 27 
9914 


-|10312 Apr 26 


100 Jan 27 
105 Jan 27 
86%, Dec'26 
9412 957% 
105 105 
98 98 
9214 92%, 
81g 81l2 
5 75le 
Jan’27 
Jan’'27 





100 
11314 Sale 





113 Sale 


11314 


113 113 


94 











955g 
102% 
108 
“85. 
10412 
103% 
102, 
10412 

89 
1017s 

78'2 
112 114i 
11233 113 


103% 
108% 


105 
104 
10253 
105'g 
89 
102 
8012 





3 $5—E. 





New York Bond 





BONDS 
N.Y.8STOCK EXCHANGE 
Week Ended Jan. 28. 


Interest 
Pertod 


Price 
Friday, 
Jan. 28. 





| 


Cent Pac ist ref gu g 48_...1949 
Registered 


Mtge guar gold 3 4s__Aug 1929 
Through St L ist gu 48_..1954 
1960 


Charleston & Savannah 5s-_-. 
Ches & Ohio fund & impt ts. oe 
lst consol _o- 58 1939 


Craig Valley ist ¢ 5a 46 
Potts Creek Branch Ist 48.1946 
R & A Div let con g 48__.1989 
2d consol gold 4s 9 
Warm Springs V ist g 58__1941 
Chic & Alton RR ref g 38__.1949 
Ctf dep etpd Apr 1926 int_--- 
Ratiway first lien 3s-_-..1950 
Ctfs dep Jan °23 & sub coup 
Chic Burl & Q—IIl Div 3 48.1949 


SECCCUNgERECC <> Oa 
Cmuuieuer anaZZuucvePOUrPP 


‘ ' 
' ' 
+ Gat 


ee 


Registered 
lst & ref 56 series A 
Chicago & East Il! lst 68_..1934 
© & Ill Ry (new co) gen 58..1951 
Chic & Erie ist gold 5s 1982 
Chicago Great West ist 48..1959 


Chic Ind & Loulsv—Ref 68- 4 





966, 


y 
Chic Ind & Sou 50-year 48. _1956) 
LS & East ist 4'4s8___.1969) 
& Puget Sd lst gu 48__.1949 
Tr certifs of deposit 
& St Pgeng 4s8erA.c1939 J J 
J 


Registered 
Genera! gold 348 ser B..€1989'J J 
Gen 4468 Le C..-May 19893 J 


Secugeue ZzZz>7zzz=z- 
wGuanZueee #ZZOr>unnrZZucnw 


Registe 

Gen & ref ser A 4'48__Jan 2014 A O 
Guar Tr certife of deposit 

Gen ref conv ser B 5s_Jan 2014|F A 
Guar Tr certifs of deposit 


6: 

Debenture 448 1932 
Bankers Tr certifs of — 
1925 

U 8B Mtge & Tr ctfs of a 
25-year debenture 4s 1934 
Farm L & Tr ctfs of dep--- 
Chic & Mo Riv Div 58__..1926 
Chic & N’west gen g 34s_-..1987)) 
Registered 


an 


he! 


Reg 

Stpd 4s non-p Fed in tax °87/? 
Gen 4%8 stpd Fed inc tax. jy ei 
Genera! 5s stamped... - 
Binking re 68 


x 
Zar>>>gzzozor™ >~ => 


Registered 
10-year secured 78 g 
15-year secured 6 48 g_...1936 
lst & ref g 5s y 2037\J 

Chic RI S P— Ratiway gen 481988 S| 


Registe 
Ch 8t L & N O Mem Div 48.195! 
Bt L & P ist cons g 58____1932): 
Chic 8t P M & O cons 68_-__1930 
Cons 68 reduced to 348-1930 
a 5s 1930 


onie T H & So East ist 58. _1960 
Ine gu 58 
Chic Un Sta’p lst gu 448 4 


4 
N 
F 
N 
F 
N 
N 
N 
o 
oO 
oO 
Oo 
N 
N 
D 
8 
D 
J 
J 
oO 
Oo 
D 
0 
D 
D 
8 


Scupcppe 


323 


& 
ZOOeRzLoOS Sez 
2.04000 


1 
Chic & West Ind gen g Go. 251982 
Conso! 50- 1 
lst ref 5'e ser A 
Choe Okla & Gulf cons 58. 1952 
Cin H & D 24 gold 4%s8-_-_-__1937 
CIst BSG lst g 48_..Aug 1936 


Cleve Cin Ch & St L gen 48_1993/J 
1931\3 


8t L Div ist coll tr g g 48. _1940|/M 


Col Div lst g 48. ..1940 

Vai Div lst g 48____1940 

& I gen cons g 68____1934 

r & W con ist g 58__1933 
Mahon Val g 58. __.1938 

2 “Mar lst gu g 448 
2S 5 ares Sree 5. ooee 


Colorado & Gouth ist g 48__1929 
Refunding & exten oe... 


Col & Tol ist ext 4s 19 
Conn & Passum Riv ist ©... 


Non-conv debenture 48. __1955 

Non-conv debenture 4s. _.1956 
Cubs RR Ist 50-year 5s g...1952 

Ist ref 7 48 

lst lien & ref 6s ser B 
Cuba Morthern Rv ivt 6s 





Dern Our OvOZPUOCOOP ZL OZu Ou emZ Zee eee Ou Gu Zs ZHe 


> a tN 
Geena y> Zn Spee tsar Zer-“Fz 


19663 3 








Bia 
9214 
., 
97% -_.- 
90 Sale 
10214 Sale 
118 
10114 
103% 


Ask 
Sale 


Sale 
104 
98 Sale 
9912 
1014, 
88le 
90 
86 


993g 
101 

8Als 

87% 


72 


91% 
106% § 
106 

8314 
Fe 
7012 8 


1137 
1034, 

9012 _- 
10012 
1067s 

9318 

97's 

5Ble 

5814 

8614 

8314 

76!2 _. 
97 

60 

60 

58% Sz 
58% Se 
10312 8 
5914 Sz 
59's 8 
594 

59 

59 

59 

80 

TIE. sane 
Dll, 

&9 

Oil, 
106 

110 
1025g 
10214 
10112 
10144 
10114 10214 
10614 10612 
11153 Sale 
105 Sale 
8844 Sale 
865g 87% 
93 Sale 
895g 
1024, 
10312 
10312 
9458 
9919 
9614 
905g 
98 
1053, 
1027, 
117 
10512 
8712 
104le 
10414 
9734 
953, 
951g 
9534 
100 
90 
987, 
10753 
10212 
10712 
1041, 
86 
88 
“9219 
9114 
10714 
10 15g 
100 oma 
98le 
1001g 
1L001g 

871s 

8534 
10112 
1095, 
1044, 

885g 


103 
Sale 
104 
9512 
9944 
Sale 
Sale 
Sale 
Sale 
Sale 
118 
106 
Sale 
Sale 
10514 
9534 
Sale 
Sale 
Sale 
99le 
111 
Sale 
Sale 
95 


‘8812 


9534 Sale 
10712 10812 
10012 Sale 


2 Nov’26 


Jan'27 


Dec’ 26} - - 


101 
10673 
9314 
Nov'26 


5910) 


59 
8712 


Dee’26 - 
7612) 


9712 
Dec’ 26 
607s 

61 
59%, 
5944 

104 
6014 
6014 
6014 


- Aug’26 


917 
9314 
10714 
1023, 
995s 


Jan'27 
106 
110 

Jan'27 


Jan’'27}- 


10112 
Oct’ 26 
10144 


Jan’27}- 


10612 

111% 

1051s 
89 


. = 


9314 
925g 
Jan’27 
10218 
104 


Nov’ 26}- 


Jan'27 
99% 

97 

91 
Q8le 
10443 
105% 
118!s 
Jan'27 

88 
104le 


Jan’27}- 
Jan’27|--- 


95%, 
951g 
G1l4 
Nov’ 26 

90 
Jan'27 
Dec'26 
10244 
10712 
1043, 
Dec'26 
8712 

90 
Feb'26 
Jan'27 
Jan’'27 
10714 
Jan'27 
Sept'26 
Jan’'27 
Aug’26 
Jan'27 
Oct'26 
Sept’26 
10112 

110 
1047s 
885g 
9914 
9712 


2 Nov’26 


Nov'26 
Nov'26 


5g Dec’26 





103 Sale 


- Low 

















Range 
Since 
Jan. 1. 
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BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Jan. 28. 


| | 
Pertod || 





Price 
Priday, 


Jan. 


28. 





Htgh 
915g Y2le 

"97% 
90 

101% 


97%, 

924, 
103 
10114 
1937. 
10212 

985, 


100! 
10343 
10212 
9718 
9914 
100% 
87% 
85% 
997% 
71 
717% 
61% 
60 


99%. 
1007« 


8653 
“94le 
99% 


“935, 
10614 
“80% 8354 
1067s 
6914 


101 
1011g 
106 
1115s 
10314 
8734 
8612 
9214 
90 
101% 
10312 
99le 
90% 
9353 
8734 
9714 
10412 
101le 





| 


Day & Mich lst cons 4 48___1931 
Dei & Hudson Ist & ref 48. ._1943 
30-year conv mene 19. 


10-year secured 78 
D RR & Badge ist gu 46 g_._.1936 
Den & R G—Ist eons g 48__1936 

Consol gold 4s 1936 

Improvement gold 68..._1928 
Den & R G West gen 58_Aug 1955 
Des M & Ft D Ist gu 48____1935 

Temporary ctfs of deposit--_- 
Des Plaines Val Ist 434s8____1947 
Det & Mack—Ist lien g 48. .1995 

1995 


eZeceygeg>ge 
ZUuurPOZoZza 


1 oe 


Detroit River Tunnel 4}48..1961 
Dul Missabe & Nor gen 58_.1941 
Dul & Iron Range Ist 58__..1937 
Dul Sou Shore & Ati g 58._.1937 


East Ry Minn Nor Div Ist 48_’48 
East T Va & Ga Div g 58_..1930 

Cons 1st gold 5s 1956 
Elgin Joliet & East lst g oa 


Erie Ist consol gold 7s ext__1930 
1996 


te 

lst consol gen lien g 48. ...1996) 
Registered 1996) 

Penn coll trust gold 48_.__1951 

50-year conv 4s series 4. 





a 
PPP AES eer ep Er “> —pugLTE 


TMOuOunOuZ Ou Gu Zw Zee OOOPunnuewmOZZe0 «Ou 2Z00n 


Gen conv 48 series D 

Erie & Jersey ist sf 6s8_.- 

Genesee River Ist 8 f 58..1957\J 
Erle & Pitts gu g 3348 B_...1940/\J 

Series C 3s 1940) 
Est RR ext! 8 f 7s 


Fla Cent & Penn Ist ext g 56.1930 J 
Consol gold 1943 
Florida East Coast Ist 448.1959 
lst & ref 58 series A 197 
Fonda Johns & Glov 4s8_-.- 
Fort 8t U D Co lst g 4%s__.1941 3 
Ft W & DenC Istg 548__..1961 J 
Ft Worth & Rio Gr Ist g 48_.1928 J 
Frem Elk & Mo Val Ist 68...1933,A 


GH&SAM &P list re 
2d extens 5s guar 1931\J 
Galv Hous & Hend Ist ba. 21933 A 
Ga & Ala Ry Ist cons 58.Oct 1945'J 
Ga Caro & Nor Ist gu g 58..1929 
Georgia Midland Ist 3s 9 
GrR & lext Ist gug4'4s__.1941 
Grand Trunk of Can deb 78.1940 
15-year 8 f 68 936 
Grays Point Term Ist 5s. ...1947 
Great Nor gen 7s series A_..1936 
Registered 
Ist & ref 48 series A_._.1961 
General 5 8 series B 
General 58 series C 
General 4 '48 series D 
Green Bay & West deb ctfs A___- 
Debentures ctfs B 
Greenbrier Ry Ist gu 48_...1940 
Gulf Mob & Nor Ist 5'48__.1950 
Gulf & SI ist ref & ter g 5s ._b1952 


Hocking Val Ist cons g 4 4s- oa. 

Registered 999 
Housatonic Ry cons g ba. 771987 
H & TC ist g int guar 


_ 
© 

Oo 

i 
wise 


a¢ 


SS tee Ge Ge hee ee 


oo 


Houston Belt & Term ist 58.1937 
Houston E & W Tex Ist g 5s. = 
lst guar 58 red 
Hud & Manhat 58 
Registered 
Adjustment income 58 Feb 1957 


Miinots Central! lst gold 48_..1951 
Registered 19 
lst gold 3s 

Registered 


lst gold 3s sterling 951 

Collateral trust gold 48... 1952 
Registered 

ist refunding 4s 

Purchased lines 348 
Registered 


ZZzougp>Epcece SaegECEcE PEs 


Registe! 
Refunding 5s 
15-year secured 58 
15-year secured 6 48 g....1936 
40-year 4%s 
Cairo Bridge gold 4s 
Litchfield Div lst gold 38.1951 
Loulsv Div & Term g 3 448.1953 
Registered 


“4 

Omaha Div Ist gold 3s___.1951 
St Louis rr & Term g 38.1951 
Gold 3% 1951 
Springfield Div Ist g 348.1951 
Western Lines lst g 48. _..1951 
Registered 1951 

Ill Central & Chic 8t L& N O— 
Joint lst ref 5a series A_..1963 

Gold 19. 


% 

Ind Bloom & West ist ext 48.1940 

Ind Ill & lowa lst g 4s 1950 

Ind & Louisville Ist gu 48___1956 

Ind Union Ry gen 5s ser A..1965 
Gen & ref 5s series B 96 

Int & Grt Nor ist 6s ser A..1952 
Adjustment 68 ser A July 1952 

Stamped 

Int Rys Cent Amer Ist mS 
Ist coll tr 6% 

Iowa Central ist gold 5s. “771938 


Refunding gold 4s 
James Frank & Clear Ist 48.1959 


SEE eOTUTD Pru uuPueer Oren ZZZuee ZOODOUua OP PZZueZuZuue 102 


o ey 
SS ee et 


at 
ozzas 














appr g-r- «x 
uw00O0Z%.Ou Ua 


Bta 
983 
94 

11453 
1041s 
10612 
O41o 
91% 
95 
9912 
73 
3312 
94 
70 
65 
9712 
105 
101% 
78 


9314 
100%, 
106 
10318 
10512 
10644 


7653 Sale 


7g Sale 


Sale 


104 

10512 

10314 
795g 


Zis . 


935g 
8614 
10214 
10233 
107 
8984 
86 
7653 
95 
51 
5312 
1714 
92%, 


10212 
853 
1001s 
101% 
92%, 


5g 
7353 
9953 


€ 85g 
Sale | 935, 
Sale |111'4 
105 {1 Als 
1067g 1067, 
Ref 
Sale 914, 
Sale | 95 
9934! 991s 
Sale | 7712 
71 


34 | 331g 
atocak Tn 
7312| 7014 
6612, 65 
98 | 9712 
~---| 103% 
10253 
78 


9212 
Sale ‘100% 
10612 10612 
10312 10312 
Sale 105le 
Sale 106%, 
Sale | 831s 


“a 


Sale 


~isel oe 
7614 
74 
99 
Billy 


Sale 
Sale | 81 

Sale | 863, 
1134 1125, 
Sale 112% 
aun = 
----| 88% 
Sale | 985g 


10053 10012 
Sale 1015s 
9812 
99 
6212 
94l4 
1064 
981g 98% 
109 198 


101 
1001g 
98 
98% 
10014 
7212 
9644 
115le 
107%, 
9514 
113% 


Sale 
6312 


10018 
9814 
9934 

Sale 
735g 

Sale 

Sale 


Sale 
Sale 
Sale 
Sale 


9712 
19918 
193 

951g 
Sale 


983g 
‘9912 
100 
101 
Sale 


10034 
9844 


Sale 
Sale 


Sale 


88 
88%, 
10812 
Sale | 
1127) 
Sale 


Sale 
10712 


10312 
10512 
10214 
7812 
9333 
9353 
8614 
10212 


QAle 
87 
10312 
Sale 
Sale 
8712 
Sale 
95\4 
5234 
54 
17%) 1 
931g) 9134 


10512 101 
87 | 87 
10014 10014 
Sale 101%, 
Sale | 9212 
90 


7414 7278 








89ig 1918) 
113 13) 
11212 13) 

Nov 26/-.--.- 
Sept 26 
100 


Dec 26 
1017. 
Jan 27 
101'g 
63 
Jan 25 
1 6% 
98le 
Jan 27 


Jan 27 
10018 
98l4 
99 
10014 
Jan 27 





115l2 


1134 } 








| 


338) 


Dec 26'..../ 


Jan 27;.... 
Jan 27 


10034 

99le 135 
' j = 

~, 190 


94 1 
Mar 26;_.-. 
Jan 27).... 
Jan 25 
Jan 27/|_... 
Jan 27|---- 








Sale | 9953 iC 





bDue Feb. ¢ Due May. 


» Due Dec. 














101% 101% 


98!\g 
99le 
61%4 
9414 
106% 
9753 
10712 


100%4 
1001g 
9612 
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BONDS 3s Price Week's 
N.¥.STOCK EXCHANGE | 3 Priday, Range or 3 
Week Ended Jan. 28. —~a&| Jan. 28. Last Sale 
Ask| Low High No. 
Kansas City Term ist 4s__.1960/3 J) 83% Sale | 88% 89 27 
Kentucky Central gold 4s_.1987/J 5| 89 90 | 88l2 Jan 27/---- 
Kentucky & Ind Term 4%48.1961/3 J| 85%, 86%! 8514 Dec 26)--.-- 
Eee 1961)\3 J] 88% ....| 89 89 
Lake Erie & West ist g 58_.1937|3 J} 102% _...|10214 Jan 27/---- 
I a can 115 3} 1003g ___.|10012 Jan’27/|---- 
Lake Shr & Mich 8 ¢ 3340. 199713 D| 81g _...| 813g Jan 27]|---- 
AES ESS cab a OE 1997|3 D .--| 801g Jan’27|---- 
Debenture gold 48_._____ 1928|M $| 9912 Sale | 9914 9953! 67 
25-year gold 4s____..____ 1931|M N| 98 Sale | 977 983g! 29 
ee 1931;)M N/] __._ ____| 96 Dec 25}---- 
Leh Val Harbor Term 58__.1954|)F A| 1047, 10534 105 105 6 
Leh Val N Y Ist gu g 4%e_.1940/J 3) 991g ____| 98le2 9812} 31 
Lehigh Val (Pa) cons g 48__2003|M N| 88 8814| 88 88%; 10 
Ee NNER it at. MEN] _._.. _._.] 801g May 26/---- 
cons 448_______ 2003)M N/| 9812 Sale | 97% 98%) 18 
Lehigh Val RR gen 5s series_2003\M N| 1055s ____'1055s 1055 1 
Leh V Term Ry Ist gu g 58__1941|A ©} 10212 ____|102!2 Jan'27|---- 
Leh & N Y Ist guar gold 48__1945|M $| 90 9112 9014 Jan‘'27/---- 
Lex & East ist 50-yr 56 gu__1965|A ©| 109% 110 (10934 Jan’27/---- 
Little Miami 4s___________ 952;|M Mj _... ....| 90 Jan 27/---- 
Long Dock consol g 68_____- 1936/4 7S cccn condll. seiicees 
Long Isld 1st con gold basuiv193119 J} 10014 ____|100% 10034! 
Ist consol gold 48____July1931/Q J} 96 98 | 97!2 Aug 26/---- 
Generel gold Nea aes 1938|3 D} 93  __..| 93 Dec’26!---- 
 § Sse 1932/3 D| 943, ____| 97 Jan 27|---- 
Unified | att 1949|M 8) 8912 89%! 8912 Jan 27|---- 
ture gold 58_._.... 1934|3 D} 993, ____|1003%, 100% 1 
20-year p m deb 5s_.____ 1937|M Ni 99 Sale 9812 99 12 
Guar refunding gold 48__.1949|M S| 897. Sale | 8914 8973, 8 
Nor Sh B Ist con gu 58_Oc. °32/Q J] 109 1003, 100 100 5 
Louisiana & Ark ist g 56...1927|M $/ 100 10012 100 100 1 
Lou & Jeff Bdge Co gu g 48_.1945|M 8! 38953 90!2 9012 Jan 27|---- 
Louisville & Nashville 56_..1937|M N| 104%, ____)105!g Dec'26)---- 
Unified gold 4s... ___- 940|\J. 3] 96% Sale| 9612 97 | 55 
Collateral trust gold 58_..1931|M N/ 1011s 10114 1011s Nov 26|---- 
10-year secured 7g_______ 1930|M N| 105 Sale 1047 105%| 24 
ist refund 5}<8 series A 2003 A O} 10814 10812 108 =: 108%} 15 
ist & ref 58 series B______ 3\|A O' 106!g 10612 1061g 1061g° +6 
ist & ref 4's series 62-3008 AO 100 10053 100 101 
N O & M Ist gold 68____- 1930/3 J} 103% 107 103% Jan’27 boon 
fh Cpapieapciienpelapapaine 1930)3 J) 103% 10414 1035g Jan'27)---- 
Paducah & Mem Div 48_.1946|F A| 94 Sale | 9373 94 | 12 
St Louis Div 2d gold 38__1980|M@' 8| 6714 6712 6712 Dec'26 ---- 
Mob & Montg Ist g 4 4s__1945|M $/ 10012 102 (10012 Jan’27)---- 
South Ry joint Monon 48.1952/5_ J} 8712 88 | 8712 87%! 
Atl Knoxv & Cin Div 48__1955|M1N; 9414 Sale | 9414 947| 58) 
Lousy Cin & Lex Div g 442°31|MN/ 100 10012 10014 Jan 27)---- 
Mahon Coal RR Ist 5_____ 1934/3 3} 103 ___.)103 Dec 26 ---- 
Manfle RE (South Lines) 4s.1939/M N| 6712 Sale O6ts 6712, 34 
a 1959,MN| _ __ Jan 37)---- 
etenttone és W Coloniza’n 5s 1934/4 D| 100 10012 100% Dee'26 ---- 
Man GB &N W Ist 3%s__.1941/3 J) 8614 ____j 8312 Oct 26 ---- 
Mich Cent Det & Bay City 5s.'31|8 Lyd 10153 ~---|1015s 1015s) 
bs ctl ls. QM! __.. ....]101 Dec 26'---- 
Mich Air Line 4s___.____ 1940/3 J| “S5ig ~222| 9612 Dec'26 ---- 
i cg icici. a! | Se awn 
JL&B ist gold 3348 Peis. 1951|M $)} 837%, ____| 79 Nov 26 ---- 
ist gold 348_.___._.____ 952\"1 N| g6ig 87 | 8614 Jan’27\---- 
20-year debenture 48____- 1929/4 ©} 99 Sale| 98% 99 10 
Mid of N J Ist ext 5s_______ 1940|A 0} 96 Sale| 95!2 96 49 
Milw L 8 & West imp g 58_.1929/F A} 101 10114 100%, Jan’'27!---- 
Mil & Nor Ist ext 4‘<a(blue)1934/3 D)} 9512 98 | 9412 Dec 25 ---- 
Cons ext 4s (brow Hp ---1934|8 D| 9512 96 | 9573 95%! 3 
Mil Spar & N W Ist gu 48___1947/M' 8| 91%, 94 | 9212 9212} 3 
Milw & State L ist gu 3448.1941/5 J} 83  ____| 81%3 Dec os i 
Minn & St Louis ist 7s_____ 1927|\3 D| 98% 9914! 9812 Dee 26'---- 
. FS | eee 19271|3 D| 100 101 100 Nov 26 ---- 
lst consol gold 58________ 1934,MN| 5412 56 | 5312 Dec 26 ---- 
Temp ctfs of deposit_______ MN! 52 53 | 52 52 4 
ist & refunding gold 48__.1949|M 8) 19 Sale| 19 19%} 23 
Ret & ext 50-yr 58 ser A_.1962/Q F; 13144, 15 | 1312 141g) 3 
MStP&SSMecong4sintgu’3s\J 4) 88 88% 88ig 884) 27 
il] eee seteet. 1938|J 4] 9753 Sale | 9712 98 | 17 
1st cons 58 gu as to int__..1938|J_ 3} 9753 98ig 98!g 9814) 10 
10-year coll trust 6 '48_.._1931|M $| 101's Sale 101 101%4| 93 
lst & ref 6s series A_____- 1946/5. 3) 101 191% 101% Jan 27}---- 
year 6\48......_.___- 1949|@ 8| 87 Sale | 87 88 
Ist Chicago Term 8 f 4s__ -1941|M N) 96%3 ....| 97% Jan'27|---- 
Mississippi Centra! Ist 58__.1949\3 3) 961g ____| 961g Jan 27|---- 
Mo Kan & Tex—Ist gold 45.1990/3 D| 877%, Sale| 86% 88 | 26 
Mo-K-T RR—Pr | 5s ser A_.1962\3 J| 102 Sale 101% 102%) 72 
40-year 4s series B_______ 1962|4 J] 8612 Sale | 86 8612) 7 
10-year 6s series C______- 1932/5 J] 102% Sale 102% 1031s} 68 
Cum adjust 5s ser A Jan.1967|4 ©} 987 Sale | 98% 99%) 528 
Missouri Pacific 
lst & refunding 5s ser A_.1965|F A/ 100 Sale 100 101 23 
lst & refunding 6s ser D__1949|F A) 10753 Sale 10612 10753, 194 
lst & refund 6s ser E____1955|M'N/ 107» Sale 10612 10712) 439 
General 48__.........___ 975\" S| 777, Sale | 77 79 | 900 
Mo Pac 3d 7s ext at 4% July 1938|MN| 927 __..| 93 Jan’27!---- 
Mob & Bir prior lien g e....1945 J 35] 100% _._. 99 Sept’25'---- 
no gold 4s_.______ 5,3 45] 86% _._., 86! Jan’27/-.-- 
Satie oe or By 3 82 _..-|82 Jan’27|-.-.- 
Mobile 4 Otic new gold 6s. “192713 D]} 101 10112 101!2 101l2 
ist extended gold 68--July1927\2 J) 1001, 190% 100!2 Jan 27|---- 
General gold 48_________. 1938|M $/ 931, 94 | 931g Jan 27!.--- 
Montgomery Div ist g 5s.1947|F A| 100: Dec'26)---- 
St Louis Division 5s -_-- 1927\5_ | 100% Sale 100% 10014, 1 
Moh & Mar Ist gu gold 48__1991|M $| 91 92 | 90 Dec’26)---- 
Mort C Ist gu g 6s_______- -1937)5 4} 1111s 11212 111% Jan 27|---- 
a amma J JS} __.. _...1100%4 Oct 26)---- 
lst guar gold 58________- 1937|\J 43) 103% 10414 10312 Jan’27|---- 
Morris & Essex Ist gu 3%s_.2000/J B/ 8053 Sale | 8053 81's] 20 
Nashbv Chatt & St L 1st 68_.1928/4 2} 10053 10112 10053 100%) 8 
W Fla & 8 Ist gu g 5e______- 937\F A] 10212 10312 1025s Jan 27|---- 
Wat Ry of Mex pr lien 44%s8_.1957|9 J} _... | 30 Sept’24/-.-- 
July 1914 coupon off __._.. oe ee 9 ee | NE 
Assent cash war ret No 3 on|----| 1612 Sale {| 15i2 1612} 15 
Guar 70-year sf 4s______- 1977j)4 9} ____ _._.| 8712 Aug’25|-.-- 
Assent cash war ret No 3 on/----| 19 21%! 18!2 "22i9| 109 
Wat RR Mex prior lien 4348.1926/3 J) _... -___| 38!2 July'25)---- 
July 1914 coupon on_______ Bees) lee 
Assent cash war rect No3on_|----| 23 2512, 23° Jan 27)---- 
lst consol 4g_____.______ 1951/4 QO] _... ___.| 28 Apr’25)---- 
April 1914 coupon on_____- A Ol... oon) 18s Jane Si.... 
Assent cash war rct No3on_|----| 14 Sale| 13!2 14 
Rew England cons 5s_____- 1945\5 J} 991, ____| 9912 9912) 1 
Consol guar 43_..._.____ 1945)J 3} 8753 89 | 87 Dec’26)---- 
WJ June RR guar ist 48__..1986/F A} 85 ____| 85l2 Jan'27|-..- 
NO&NE ist ret&imp 48 A'52\3 J} 96% 9712 9714 9714) 5 
New Orleans Term Ist 48...1953|\J J] 873, 88% 87l2 875s| 6 
WO Texas & Mex n-c inc §8.1935|A 9] 10014 Sale |10014 100l2) 12 
Ist 5s series B......-._.. 1954/A O} 100%, Sale |10012 100%| 41 
ist 5358 series A......... 1954'A O] 105 Sale |1047, 105!s| 20 
N & C Badge gen guar 4348. .1945)J 5} 97 98 | 9 % Dec’26'__-- 
WN YB & MB ist cong §8..1935'A ©) 100% 102 |101 101 6 
WY Cent ER conv deb 68..1935.M N| 10714 108 |107!s 108 2 
AES Ah RGIS o£ MN] ____ ___.|10612 May’26!_.-- 
ota F Al 913g Sale| 91% 92 | 64 
AQ} 99 Sale} 99g 9953; 10 
A QO} 106% Sale |10612 10714} 127 
RS, le IA A @} ____ ____]10512 Jan’27|-.-- 







































































Range BONDS 3 Price Week's Range 
Since N.Y.STOCK EXCHANGE 3} Friday, Range or tf Since 
Jan. 1. Week Ended Jan. 28. —a.| Jan. 28. Last Sale Jan. 1. 
Low High Bta Ask) Low Htgh|No.\i\Low High 
88 8914] N Y Central & Hudson River— 7 . 
88 88le2 Mortgage 3 4s8.......... 1997|J J} 80le Sale 80!2 81l4] 16]] 80lg 81% 
w--- ----] _ SCR UeTOO............ 1997/5 J) _... -.-.|‘79l2 Jan’27/---- 79 79lg 
8812 89 Debenture gold 4s_...___ 1934|M Ni 97 Sale | 96% 97 127 le 9 
RR I EEE DE onan uacet Ge Decca aaae 
1004s 10012 30-year debenture 48.____ 1942)3 J} 9514 957] 96%, Jan’27|---- 9412 
Slig Sl%i Regmtered................ eek esas) ceset GE De melecentl eiob’ aie 
8012 80le Lake Shore coll gold 3}48_1998|F A| 7912 Sale | 7912 79121 10 7912 8012 
987g 99s] Registered._.......... SIF Al 78l2 80 78%, Jan’27|-.--- 78% 78% 
97%g 987 Mich Cent coll gold 3448..1998/F Aj 80lg S8ll2| 80%, 8014 797g 801g 
oces 2608 . Se Beceesoaneses S\F Al 7853 S8lle] 783, Sept’26/----]] -... ---. 
104l2 10514 N Y Chic & St L lstg wenn A Oj} 951g 957s} 951g Jan’27|---- 
98'2 908%f Registered.............. SE GE. wane. eneel We ME Elcesall ote8 “Mame 
8614 887s 25-year debenture 48... _ 1931|M N| 96%, 97 | 96% 96%) 13 lg 96% 
cn | ceed 2d 6s series A B C_.___.. 1931)/M N/ 102!2 Sale {10212 103 27|| 102!g 103 
97 9834 Refunding 54s series A _.1974/A O} 105%4 Sale [10553 10614) 1 36)| 10413 106% 
10514 105% Refunding 548 series B_.1975|/J J} 10534 Sale |10534 1061s] 85]) 104lg 106 
10212 10212] N Y Connect ist gu4'4sA_.1953/F Al 9712 Sale | 9712 9712 4 967, 9712 
90 9014 lst guar 5s series B_____. 1953/F Al 103% Sale |1033g 104 6}| 103%, 104!2 
10934 10934] N Y & Erie Ist ext gold 48_.1947|IM N| 91 —_.-.| 9134 Oct’26}----]} ---. ---. 
8653 90 3d ext gold 4448__...___- 1933\|M S/ 98l2 _...] 98le Jan’27}---- 981g 981g 
108%, 109 4th ext gold 68.......... 1930/A O} 100'g _._- 1001s 10018 100'g 1001, 
100% 100% __ Sth ext gold 48._.-...... Beeere oe (Be 2c) SO MAP Eilicccell coos este 
---- ----| N Y & Greenw L gu g 56_...1946/M1 N| 9912 __..|101 Dec’26/-..-.-]] -..-. ---.- 
---- ----| N Y & Harlem gold 348_...2000/|M N| 81% Sale | 81% 81% 81% 81% 
ae Se SE cucctsenmecadaicen TD esse «coos GE . Ee REiened sesd> oan 
891g 89le 
99 100%, Dee en te. ee Pe . OS Se 
98'g 99 First & ref 4'4s8_-..-.... 3\|M_ N/ 10014 Sale |10214 102'4 10214 102% 
89 897g NY LE & W ict a ext... 1090|M $| 106 _...1|106 Nov’'26/.-.-- ae —- 
100 100%] N Y & Jersey ist 5s_.___.__ 1932|F Aj 100%, 102 {10112 10112 100% 101ig 
100 100%] N Y & Long Branch gen g 481941)M $| 90 --.-.| 90 Dec'’26/----]} -... -.-. 
90 90!2] N Y & N E Bost Term 48_.1939/A O} 90 -—_ _-_-.| 913g Oct’26/----]] -... -... 
---- ----|N Y NH & H n-c deb 48__.1947|M S| 784 81 74 SE isane 4 
957g 97 eee a o «sam «eke Ge cer becca cant sane 
Pe gr Non-conv debenture 3448.1947/|M 8| 7212 7412] 72le Jan’27|---- 72\o 7212 
10434 106 Non-conv debenture 34%8_1954|A Oj} 71 Sale | 70% 71 6 69%, 7i1lg 
10712 10812 Non-conv debenture 48__.1955|J J} 792 80 | 7912 792} 15 77 79% 
105%, 106%, Non-conv debenture 48_..1956 M N| 79'4 8014) 30 8012' 15 7714 8012 
9944 101 Conv debenture 3 4s__._- 1956,3 Jj 71 Sule} 71 71 2 69% 71 
103%, 103% Conv debenture 68....._. 1948|3 Jj 108!2 Sale |1077, 108%] 52] 105lg 109 
10353 10353 i  cincnsaeotaasinl De Gh woce concise Jen'ar ----| 103 105 
937g 94 Collateral trust 6s... ..-- 1940)/A O} 1047s Sale |1043, 105 82'| 10314 105% 
ciel Cee cas Debenture 48. .......... 1957|iM Ni 73 Sale | 7244 74 60 69\2 74 
10012 10012 Harlem R & Pt Ches ist 48 1954|M N| 887% 895s] 89%, Jan’27]---- 8914 89% 
87'2 87%|N Y¥ & Northern Ist g 58.-..1927|A O| 100 _-.-| 997 Nov’26]----|] -... .... 
933%, 9473]N Y O& W ref Ist g 4s_June 1992/M S| 78!2 Sale | 7753 78\e| 52 7614 79% 
100 10014 Registered $5,000 only -..- - me Gl .... ...-| 731g Dee'S0l----[) -.c0 aoee 
onan anne RD On 1955|3 D 73i¢ TAlg 74 7412} 10 73 7453 
66 67'2] N Y Providence & Boston 48.1942/A O} 88%  ....}| 86!2 Dec’26]----j] -.-. ~--. 
73\2 75 N Y & Putnam Ist con gu4s1993/A O} 89l2 9014 SOG DOE Reiccecl cone ecne 
sese cose © Oe Oe Gee Mik ccac 1927 M $} 100 Ss | py) 997, 100 
--. ----| N Y Susq & West Ist ref 56.1937;3 J} 892 Sale i Qllo} 40 87l2 Qlilg 
10153 101% fF 4 ¢) Sear 1937|F A} 70 79 73 75 3 7314 75 
‘siniiy — sedatell General gold 58.....-.-.-- 1940 F A| 72% Sale | 7212 7312] 21 7l'g 73le 
ee AR Terminal Ist gold 5s. -.-_-- 1943|M Ni 9912 Sale | 99! 99! Zi] 98ig 9g 
---- ----|N Y W'ches & B istser14448'46/J J) 81% Sale 8135 82%4] 107]| 78ig 83% 
85%, 8633] Nord Ry ext’lef6'4s____-_- 1950/A Oj} 96%, Sale | 95 9714] 382 9314 97% 
983g 100%, | Norfolk South lst & ref A 58_1961)/F Aj} 91% 92 915, 92 33 907g 92 
95 96 Norfolk & South Ist gold 58_1941/M Nj} 10012 ___-|101!2 Jan'27/_---|} 10114 10112 
1005s 10034] Norfolk & W:st gen gold 68.1931|M N} 106 _-.--|106 106 106 106 
PRB gt eRe Improvement & ext 68_..1934|/F A! 108!2 _...|108%4 Dec’26]/-.--)) .--. --.. 
955g 96 New River Ist gold 63.._..1932'A O} 107  _...]107'3 Dec’26/-..-]] ..-. ---. 
9214 9212 N & W Ry Ist cons g 48__.1996|A QO} 937s Sale | 93% 9373} 15 G37 
oo ee Registered__._________- 1996/A O| 9353 937s! 90l2 Oct’26)..-_- a eae 
Div’! Ist lien & gen g 48.1944|J 3) 93'g 93%) 9514 9334] 13]] Q93lg 93% 
aacaet. ane 10-yr conv. 6s........ 1929|M $} 158 165 |158 158 21158 158 
eese esse Pocah C & C joint 4s_..1941|J D} 96 Sale | 9412 96 29) 93le 96 
-77~ 7777] North Cent gen & ref 58 A_-1974'M S| 10512 10712'10553 Jan’27 aaa 10553 105% 
5114 54 | North Ohio ist guar g 58_...1945/A 0; 96 Sale | 95) 96 28)| 9412 96 
i712 1934] North Pacifie prior lien 48_..1997/Q J} 92% Sale | 91% 92%} 45]] Q1l4 92% 
13. 14! Registered _......-.... 1997\Q 3} 89% 92 | 9053 Jan'27/_._-|| 905g 9053 
87 8812 Gen’'l lien gold 33....Jan 2047|Q F| 67's 6714) 67 67'4 49 655g 67\4 
9712 983 Registered _...---- Jan2047'/Q Fi) 64!g 66's} 6514 Jan’27|...-|]| 65 65% 
9712 98lo] Ref & impt 44s series A_.2047|\J 3} 97!4 97%! 9712 9712) 10] 96 = 97l2 
101 101% ES” ERED R ee J 3} 9244 ----| 85% Jan'25/--.-}| -... -... 
100!g 101%, Ref & impt 6s series B_._.2047|J 3) 113% Sale j113!2 1137s) 109]/ 113 114 
87 89 Oe” eee eas > J 3, lily ethene WERE Beicccal en%k. nee 
97%, 97%, Ref & impt 5s series C _..2047/J 3) 105 Sale )105 10612 8!| 103!g 106% 
95!2 96! Ref & impt 5s series D__.2047|J J) 104!2 10512 10534 106%) 17/] 103'3 106% 
86%g 83 Nor Pac Term Co Ist g 68..1933|3 J) 109% 109% 10944 3|| 109%, 109% 
101 102%3| Nor of Calif guar g 56_..--- 1938'A O} 105is 106 “}10: Sig Jan’27|_-__|} 105! 105!s 
R. .. 87 | North Wisconsin ist 6s...-- 1930|3 J} 102% 105 1025, Oct’26)_..-]} -.-. -.-. 
25, 103!2 
96 9954] Og & L Cham Ist gu 48 g_.-1948/J 3) 82! ----| 827% 83 |----|} 815s 83s 
Ohio Connecting Ry Ist 48..1943/M $ 9214 ----| 90% Dec’25)___ |) -.-. --.- 
99% 101 | Ohio River RR ist g 58_---- 1936'3 D| 102 --|1015g Oct'26)_-_ |} ----  --.. 
10612 10753 General gold 58..-.-..--- 1937|A O} 10212 10114 Jan’27|_.__|] 101% 101% 
10612 107!2 | Oregon & Cal lst guar g 68..1927\J J| 100!5 100% 100 100's|5|| 100 100% 
76 791g| Oregon RR & Nav con g 48.1946 J D| 92'4 Sale | 9214 9244) 7|| 9212 93 
93 93 Ore Shore Line Ist cons g 5s- ao 'J J 10748 Sale 107 10743 2|| 10714 107% 
el GOS ER. .ccccwocece 1946) 4 J’ 107 = 107% 10753 10753 3|| 107% 10753 
nee, aane Guar refunding 48...--.- 1929'J D 98!l2 Sale | os" 9834) 82)' 984 98% 
86)3 861s _Oregon-Wash Ist & ref 43. ..1961|3 J, 88% Sale | 8854) 63), 867% 8914 
82 82 Pacific Coast Co ist g 58....1946 3 D) --.- 92!2 93 Jan’27}_... 92!2 93 
101'g 101%] Pac RR of Mo let extig 48..1938 F A] 94 --.-| 94% Jan 27|-___|| 93% 9 
99%, 10012] 2d extended gold 5s-_----- 1938'J. §} 102) -___|102ig Jan'27|..__|) 102!g 102Ig 
93 93's] Paducah & Ills Ist s14%48_.1955'3 J} 98'4 9912 98 Jan'27).___|| 98 98 
ane Paris-Lyons-Med RR 68_-..1958, F A 94%4 Sale | 9212 9412] 843]| 87le Otle 
100 100% Sinking fund external 76_.1958'M $| 10014 Sale | 9914 — 100%) 333]/ 9612 100% 
--. -.-.] Paris-Orleans RR sf 78.---.- 1954|M $| 997% Sale | 99 10014 | 187|| 95'4 100'4 
111% 112 | Paulista Railway 78_--..--- 1942 M 8] 102 102% 102 1023] 2]| 102 10212 
---- ----]| Pennsylvania RR cons g48..1943 MN} 96 Sale | 96 96) 8]| 96 96lg 
103'g 10312 Sees 60s O8. cncnnscocee 8M MN] 95 Sale | 95 95 4 9414 96 
805, Big 4s sterl stpd dollar-May 1 1948) is N| 947 9534} 947, 9514 7\| 94% 95l4 
10033 100s] Consolidated 4448....--- 1960/F Al 102!g Sale |1021g 10214] 12|| 102 102% 
1025g 1025s] General 4's series A_._- els D| 99% Sale | 99%, 10033] 93]| 9912 101 
_... ----| General 58 series B...-.- 1968|J DB} 109 Sale |108% 10934] 67|/ 106% 109% 
Dt pg BF 10-year socured 78------- 1930'A O} 10612 Sale |106ig 106%4| 73])| 10653 1075 
14 162] 15-year secured 6}48_---- 1936\F A| 111% Sale [111% 11212] 28|| 111% 112l2 
a SSS eee: P Al ilitg ....}E21tg Oct'’20)... fl ccen cove 
18\2 22g 40-year gold 56.-.-..-.-.---- 1964|M N/| 10312 Sale 103 10312 58 102 10312 
---. ----]| Pa Co gu 3 4s coll tr A reg_.1937|M $| 87 -.--| 87 Oct’26)_-_.|} ---. ---- 
---- ----| Guar 34s coll trust eer B.1941|F Aj 86 89 | 86% Dec’26/.-..}| ---. -~-- 
23 «23 Guar 348 trust ctfs C....1942|J DBD] 85 8612) 8612 Jan’27/..__|| 85 862 
ence eves Guar 3s trust ctfa D_....1944/J Dj) 84% -.--| 842 Jan’26/--_-|| ---- --.- 
eet. .ingedeil Guar 15-25-year gold #s...-1981 A Oj 97% -..-| 97% 97%4| 10!| 97i2 97% 
13ig 14 Guar 4s series E...------ 1952|M N| 8812 ..--| 88% Jan’27j-_-_- 88% 88% 
9912 9912] Peoria & Eastern 1st cons 48_1940/A O} 8614 Sale | 86 87 | 40|| 85% 87 
eesti haiwie Se i Se April 1990/Apr.| 42 43 | 43 4314} 46 417g 4314 
85l2 85lo} Peoria & Pekin Un Ist 6448.1974)F Aj 104% _-_-_- 104%, Jan’27}.--- 104 104% 
9612 97-2] Pere Marquette lst ser A 58. sons J J} 104% Sale |104%, 105 52}| 10353 105 
871g 8753 lst 48 series B__.-------- 1956\J 3} 89'2 90 | 89l2 8954 3)} 89 90 
100 100!2] Phila Balt & Wash let g 48..1943/M NM} 95l2 ____] 95%, Jan’27|-.-.|| 95% 9614 
1001g 10034 General 58 series B_.-_-- 1974\F Aj 110!2 111 {11012 Jan’27j-.--- oF > 
104%, 105!g | Philippine Ry Ist 30-yrs1481937|J J} 43 Sale | 42% 43 19 
_... ---.] Pine Creek registered 68.-..1932|J DO] 106%, ____|10612 Dec’26)----j| ---- 
100% 101 [PCC &StLgu4sA----- 19401A ©} 10012 10112 10012 10112 995% 10112 
10653 108 Series B 448 guar_-_----- 1942|A O| 10012 _...| 99%; Nov'26/.--.]| ---- ---- 
PR ys SD Series C 44s guar...---- 1942)/M WN} 10012 _._.]100 Dec'26)----|| ---- ---- 
90 92 Series D 48 guar-.-.----.--- 1945|M Ni 95le ___-]| 96 96 96 
9773 99%] Series E 3's guar gold...1949,F Aj 9553 ....| 9512 Nov’26)----|| ---- ---- 
10514 10733] Series F 4s guar gold_.--- 1953'J DB) 9512 -..-| 97% Dec’26'----]] ---- a” 
10512 10512] Series G 48 guar_..-.---- 1957;M NW! 95l2 ___-| 97 Jan’27|----|| 97 
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ONDS | Week's Range ONDS Week's 

N. Y. STOCK EXCHANGE Range or 3 Stnce N. Y. STOCK EXCHANGE Range or 

Week Ended Jan. 28. Last Sale Jan. 1. Week Ended Jan. 28. ‘ . Last Sale 

Low Htgh|No.\\Low High 
Yhic & St L (Concluded) UN J RR & Can gen 4s_...1944 
1960 9712 Nov’26!....|| .... .... | Utah & Nor Ist ext 4s 

995, Jan'27/.-..-. 5g 995s] Vandalia cons g 4s series A_.1955 
100 Jan’37/i.... 100 y 1957 
108 10853} 45 110 Vera Cruz & P let gu4 46_..1934 
Ce we July 1914 coupon on 
1081g 109 72 110 Assenting lst 4s 
997, Jan'’27/-.-.-. 997, 997,| Virginia Mid Se series F_...1931 
1057%g Jan 27|.--- 57%, 1057 General 56 1936 
.|101%4 Nov'26;.-.-!| _... ....] Va & Southw'n Ist gu 56...2003 
102 Jan’27|_-.- 7g 102 lst cons 50-year 58 1958 
-|10144 June’26| - --- .--- | Virginian lst 5s series A... -1983 
9114 May 25/--.-- ..--| Wabash Ist gold 5s 
.|10014 Dec’ 26/---- ee 
93 a ae 
.- 5M 5g 105!) Debenture B 6s registered _1939 
73 lst lien 50-yr g term 48_..1954 
noes Det & Chi ext lst g 58__..1941 
Des Moines Div Ist g 48__1939 
id Om Div ist g 3%s_...--- 1941 
calaiivas Tol & Ch Div g 4s 
92% | Warren Ist ref gu g 3 44s8_...2000) 
10012} Wash Cent Ist gold 4s 1 
100 Wash Term ist gu3%s 
80 lst 40-year guar 4s 


1005, 100%] W Min W & N W 1st gu 5¢.1930 
-.-. ---.]| West Maryland ist g 4s_._.1952 
West N Y & Pa Ist g 6e..._1937 


| Interest | 
Pertod 





Low Hib 
941, Dec’26 
96 Oct'26 
9212 Jan’27 
9012 Oct’26 
20 Sept'25 

----| 24 Apr’26i- 

Sale | 23 2412 
.---j101 Sept’26}- 

212 1027g|1025g Jan'27 

— Jan'27 

5le Sale | 95le 96 

Sale |1027% 1035s 
4 Sale {10414 10414 
2102 {1015s 10153 
Sale |1041, 10433 
SS i Feb’25 

.--| $412 Aug’26]- 

105 |1041, 104!3 
f° Dec’ 26 ‘ 

— 

2 914] 91 
Sale 814, 

8844) 8714 Jan'27]- 
8612) 853g Dec’26/_--_- 
----| 871¢ Jan’26}- 


GGzasZ 


1975 
Pitts & L Erie 2d g 5s__.Jan 1925 
Pitts McK & Y Ist gu 66. -- 
2nd guar 66._.....--- ae 
Pitte Sh & LE istg 56 


Pitts Va & Char ist 4s 

Pitte Y & Aeh ist cons 58____1927 
let gen 4s series A 1948 
let gen 56 series B __- 

Providence Secur deb 46_...1957 

Providence Term lst 48 














Cun mZrPUzZZu. Ou OOUUZD> 


Jersey © eneel coll g 48...1951 
Gen & ref 448 series A_._1997 
Richm & Danv deb 58 stmpd 1927 
Rich & Meck ist g 48 1948 
Richm Term Ry list gu 58_. 
Rio Grande Junc ist gu 56..1939 
Rio Grande Sou isu gold 48. _ 1940 
Guaranteed (Jan 1922 coup on) 
Rio Grande West Ist gold 48.1939 
Mtge & col! trust 4s A____1949 
BI Ark & Louis let 4%s__..1934 
Rut-Canada let gu g 48._._1949 
Rutland Ist con g 448 1941 
8t Jos & Grand Is! ist g 4s__ 
&t Lawr & Adir lst g 56 
2d gold 6s 
St L & Cairo guar g 4s 
8 L Ir Mt & 8 gen con g 58__1931 
1 


9914 9934] 983, Dec’26) aa 
795s Sale | 791s 8012! 
101% 1024, 101%, 102 
88 89 88 Jan’27]- 
’ —— 7 Feb’25 
99%, 100 994, 9934 
10312 10412'10419 10419 
8612 Sale | 86s 8734 
86%, Sale | 863, 


91%, 93 
85 Income g 58 
96 Western Pac ist scr A 56...1946 
83 lst gold 68 series B., 
92'4 |] West Shore ist 4s guar 
87's 89 » 
Nov 26/..-.-. a .--- | Wheeling & Lake Erie 
7. sa. ti Cosel «can one« Wheeling Div lst gold 58.1928 
96%, 975g) § 9712! 13 9614 97 Ext’n & impt gold 56 
100%, Sale |190 10044; 31/, 10014 101% Refunding 4'28 series A._1966 
10012 Sale hp Ge lesan, nace... +2 RR Ist consol 4s 
981g Sale 9812) 81); 97% 9812) Wilk & East let gu g 5e....1942 
secs. cacoh Oe Seta B]-=5- ---- ----] Will & 8S F Ist gold 5s 
937g Sale Sle 937g; 101 93'g 9373] Winston-Salem 8 B ist 48. ._1960 
10014 101 10014! 3] 100 101 Wis Cent 50-yr lst gen 48___1949 
86 Sale 5 84l2 86! Sup & Du! div & term Ist 48°36 
whine “ee ct". --|} ---. ----] Wor & Con East Ist 44s_..1943 
1015, Sale , 997%, 101 


101% Sale 5 |! 10112 101% INDUSTRIALS 

10212 Sale 23 25g | { 102'g 102%, | Adams Express coll tr g 48. .1948 
995, Sale | 9¢ 99 10014] Ajax Rubber lst 15-yrs f 88.1956 
975g Sale ° ¢ 9514 99!4] Alaska Gold M deb 68 A_...1925 
10514 10512] 10 1 105% Conv deb 6s series B 

1005, Sale 53 lg 1005s | Alpine-Montan Steel 78_.--1955 
103% 107 |105le i 105'!2] Am Agric Chem Ist 5s 

96 97 97), 97's lst ref sf 7 \“ 

86%, 874, 4 851!2] Amer Beet Sug conv deb 68.1935 
83 84 5 83 American Chain deb a f 68. _1933 
95 Sale é : 96%3 | Am Cot Oil debenture 58--.1931 
9812 Sale 98% | Am Dock & Impt gu 68 

9344 Sale K 93%4] Am Mach & Fdy s 
| ae pt’ ----] Am Republic Corp deb 68. _1937 
C—O 7 ‘ 92 | Am Sm & R Ist 30-yr 5s ser A °47 

1 98 lst M 68 series B 1947 














997, 10014;100 Jan'27 
100 ...| 9714 Dee'26}_ 
91 92's] Gite 92 

875g Sale | 875, 875g 
75 7g| 75 76 

1035s 10412'103 Nov’26 
8652 8673s Dec’26}_ 
8312 Sale | 83le 8414 
91 Sale | 90le 91 

92 ---| 89 Jan’27]- 


Riv & G Diy “Ist g 48. -~--1933 
8t L M Bridge Ter gu g 58___ 1930 
8t L & San Fran (reorg co) 48 1950 

Registered 


aZeeDOmnre cumnsOuOd? PrSPnOcecmmrZZOuZe: uu Z>uw 


eee seas ee ZEz>=>P 7 “ANONZHE = -- ZZNEZP“- Zs“ 


te: 
Prior lien series B 56 
Prior lien series C fig___..- 1928 
Prior lien 548 series D _1942 
Cum adjust ser A 68__July 1955 
Income series A 6s__July 1960 
6t Louis & San Fr Ry gen 68.1931 
Genera! gold 5s 1931 
8t L Peor & N W Ist gu 58..1948 
St Louis Sou Ist gu g 48____1931 
6t LS W ist g 4s bond ctfs__1989 
2d g 4s inc bond ctfs.Nov 1989 
Consol gold 4s 1932 
1st terminal & unifying 58.1952 
8t Paul & K C Sh L Ist 448.1941 
Bt Paul & Duluth Ist 58 19. 
lst consol gold 4s 968 
8t Paul E Gr Trunk 448__..1947 
@t Paul Minn & Man con 4s. — 
lst consol 8 68 


R914 912) 907% 907 
106%4 Sale {10614 10678 

Bly Ble} 31g 

3l4 | Ble 

96 8: 95 

_.. ..--{103 Oct’26]__ 
1041, S: 104 10412 
96 9734) 971s 97%, 
102'g Sz 1015g -:1021g 
96 : 95le 96 
1051g _.--|10512 Nov’26]_ 
104 104 104 
99 g 99 991g 
101 H 101 1014 
108 38/108 108% 
105 Q 104! 105 
9844 Sale | 98le 9834 
9412 Sale | 94lo 94le 
---- 98%] O8ie 98le 
103'!g Sale |103 10344 
cee aeeg Sire... 
102!g Sale |1017g 1021s 
10614 Sale |1061g 106le 
104i4 105 {104 

98% Sale | 983, 

535g 60 60 

57 60 60 


° 


«nt ar tee ta te ee ta St te Ot OZER OO KO ee DO ee OK ZOe 


97% 9812] Amer Sugar Ref 15-yr 68-..1937 
107% 10814 7g 108 Am Telep & Teleg coll tr 48. ene 
6 


cose Convertible 4s 

1005s 20-year conv 448-..- 

woes 30-year coll tr 5s 

96 Registered 

9512 35-yr sf deb 5a 

92 Yi 

106 | Am Type Found deb 68 

Am Wat Wks & Elec 58_...1934 
91 | Am Writ Paper s f 7-68_...1939 

---- ---- Temp interchangeable ctfe dep - 

102% 102%, 


---- ----]| Anaconda Cop Min list 68_.1953 
° i} 91 9212 Registered - - 
S19 Sale 2 814 82 15-year conv deb 78 
Sale ‘ ‘ 59|| 8l!2 83!4] Andes Cop Min conv deb 78_ 1943 
Sale 8812 1078|| 831g 88!2] Anglo-Chilean Nitrate 7sww1945 
Sale 54 7612 1022 73 76% Without warrants 
Sale | 98%, 9914) 285 97!2 99%] Antilla (Comp (Asuc) 7 48_.1939 
9212 923%, Jan'27/-.--- 9114 92%] Ark & Mem Bridge & Ter 58_ 1964 
Sale 9814! 388!| 96%, 98%] Armour & Co Ist real est 4'48 '39 
aca 2 10053 6\| 10012 100!2] Armour & Co of Del 54e--..1943 
1015 10112 1|| 10112 101% | Associated O11 6% gold notes 1935 
ate 7g Jan 27|----|| 103%g 1037s] Atianta Gas L Ist 58 1947 
11014 Dec'26/----|] ---- ----] Atlantic Fruit 7s ctfs dep_._1934 
885g | 8853 8912} 10|| 88% 89% Stamped ctfs of deposit __-- --- 
841g Jan’27|...-|| 86 86 | AtiGuif & W 18S L col tr 58.1959 
99 991g; 122|| 98% 991g] Atlantic Refg deb 5a 19 
101lle Sale 10112 10112 i} 101 102 
10llg Sale 101!2 10112 101 10112] Baldw Loco Works Ist 58.1940 
905g Q1le DMOle 9134 90!g 914;] Baragua (Comp Az) 7 %s8-_-._1937 
oos4 sven ee. 6 ---- ----] Barnsdall Corp 6s with warr _1940 
10412 _... 10312 Oct 26 esos anne Deb 6s (without warrant) - 1eeo 
9512 96 951\4 95\4 5, 954 95'4 |] Belding-Hemingway 68 1936 
94 Sale 93% 941p 93%g 9412] Bell Telephone of Pa 56 
107%g Sale ,107 10712 1067s 10712] Beth Steel Ist & ref 58 guar A "42 
Sp gM 7 10353 104 30-yr p m & imp 8 f 68... 1936 
87 Sale | 867s 86 8 =88l2 Cons 30-year 68 series A__1948 
115!g Sale |1145 : 113% 11514 Cons 30 year 5 48 series B_1953 
1207g Sale |1207g 2 11914 122 Bing & Bing deb 6s 
106%4 10634 27 10614 = Booth Fisheries deb # f 6s... 1926 
90 8934 90 3}] 89% Botany Cons Mills 6 48-_--- 1934! 
101% 10013 N ---- Brier Hill Steel ist 5'48....1942 
92 92 B’way & 7th Av lst c g 58__.1943 
8512 6|| S84l2 Ctts of dep stmpd June '26 tnt 
y et Brooklyn City RR 5s 
---- Bklyn Edison inc gen 5s 4-2 


Bklyn-Man R T sec 68 1968 
Bklyn Qu Co & Sub con gtd 7 


lst 5s 
Brooklyn R Tr lst conv g 48.2002 
3-yr 7% secured notes. -_..1921 
Ctfs of deposit stamped 
Bklyn Un El Ist g 4-56 
Stamped guar 4- 
| ’s | Bklyn Un Gas Ist cons g 5s8-- 
10112 lst lien & ref 6s series A-.1947 
20 5 a 1 Conv deb 648 1936 
91 Ol) 1 Buff & Susq Iron sf 58 
---- Bush Terminal ist 4s 





Pacific —| guar 4s (sterling) '40 
8t Paul Union Depot 5s__._1972 


COZ SG ame 000020? On2neon 


BA & Ar Pass ist gu g 46____ 1943 
Banta Fe Pres & Phen 5s 
Gav Fla & West ist g 6s 


- Pr Z=eSoZZCUpy yr“ zZ> n> szz~z 


wo 














104%4 Sale {10414 
er uae 10434 
10712 Sale {10719 2 
10773 Sale 10719 31! 1087 
tat. pasa oe A 
895g Sale | 8914 : 
96's Sale | 96 97 3( 974 
10014 _...1|10014 ’ 100% 
924 Sale | 9212 9% ( 931g 
953g Sale | 95ig ! 9: 95% 
102% Sale |1025, 234) ! 25g 1027 
1025, 10312) 995g } 4 " ose 
-puet Seen c’26)___ | asco 
24 201g aa o-oce 
Sale 70le é 767 
1011g 10134/1015, ‘ 101% 


Bcloto V & N E Ist gu g 48__1989 
Seaboard Air Line g 4s 1950) 


>rPrrrsce See eee eB eces oo cuca gucpp cee pete cee epepee EFAS SZ > Cop ypcegua 





Ati & Birm 30-yr Ist g 48_41933|M 
Seaboard All Fla ist gu 68 A_1935'F 
Beaboard & Roan yo .-1931/J 
Bo Car & Ga Ist ext 5'48_...1929M 
O45 Ain cons guess. iF 

Gen cons guar 50-y: yr 68__.1963/A 
Bo Pac col! 48 (Cent Pac coll) k’49 J 

Registered 


Owmetaa: Zur: > 


10612 108 {10619 7 ‘ 107 

107% _._.}108 1 108 
314 Sale | 9314 935 89 93% 
2 Sale : 10434} 5 Sle 10553 
98 | 975 9814): 9812 

2 Sale 31 104 | 31g 104 
Sale 35, 104ly 334 1043, 

2 Sale ‘ 101 102 
Sale | 981. 99 3: 10014 

Sale |1023g, 103 F 103 

Sale | 9¢ 99le! 1: 100 

9334} 92: 9244 ‘ 94 

canaae Nov’ 26]_ 

Sale | 911! 92 

Sale 105 
Sale 79le 
76le 7 
9414 
Sale 
1041, 
Sale 
6512 

s Sale 





red 
Be Pac of Cal—Gu g 5s 
So Pac Const ist gu g 48. ___ 1937 
Bo Pac RR Ist ref 4s 


Devel ry oun 48 series 4... 
Develop & gen 6s 1956 
Devel & gen 6 '28 
Mem Div ist g 58. 
8t Loule Div ist g 4s 
East Tenn reorg lien g 68. . 1938 
Mob & Ohio coll tr 4s____1938 

Spokane Internat Ist g 68_- ~ 11955 

Sunbury & Lewiston Ist 4s__1936 

Superior Short Line lst 5s__ 

Term Assn of St L ist g 4'48_1939 
1st cons gold 58 9 


COmr> Pu ZOucOGuZ wc 
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1953 
& FtS Ist 5448 A 1950 
Tex & N O con gold 58 194 








ceugeees 
ee he tes Ze 


Mo Pac Ter 5%s__1964)) 
& Obio Cent lst gu 58_..1935 
D 1935 

193 





i Consol 58 
ma : 94 | Bush Term Bidgs 5s gu tax-ex "60 


9034 
Cal G & E Corp unif & ref 58.1937 
6312 65 Cal Petroleum s f g 6 48----1933 
39% 41 Conv deb s f 54s... ..--1938 
9554 Sale 9 96 | Camaguey Sug let sf g 78_--1942 
9433 95% %s | Cent Dist Tel lst 30-yr 58__. 1943 
9934 Sale Cent Foundry ist s f 6s. May1931 


_ 4 ° Cen’ ther ist lien 6 f 66.1945 
lst & refunding 4s._.June 2008|M 8 9214 Sale oom 


Ist lien & ref 5s 108% 11012 10853 
_ 10-year perm secured 68..1928'J J| 192 Sale (101% 


d@)Due May. ¢ DueJune. & Due August. 


942 
Tor Ham & Buff ist g 48. ___1946 
Ulster & Del poe eae e So... 





10312 104g 
96 963! 963, Jan’ 37) --. || 96% 96% 
1011s Sale |101 1011s 101 101% 
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Price Week's Range BONDS = Veek's Range 
Friday. Range or Stnce N.Y.8TOCK EXCHANGE § Range er Since 
Jan. 28. Last Sale Jan. 1. Week Ended Jan. 28. — a Last Sale Jan. 1. 


Bias Ask\Low High Low High Low Higd Low High 
11812 1191g'1191g 119! 119!g 120 Kings County Elec Ist g 48__ 1949 83 83 83 86 
55 55le! 5453 545g 53 8 Stamped guar 4s 194! 83 8312 83 86 
102 Sale |102 102 Kings County Lighting 58___1954 10114 _.__]101l2 10112 10112 101% 
75% Sale | 7514 761g First & ref 6s 1954 11212 Sale [11212 112! 112% 113% 
11014 Sale |110%4 = 11033 Kinney(GR)& Co 734% notes '36 102 Sale |1007g 102 1007g 10414 
102 10214102 1021 Kresge Found’n coll tr 68__.1936 103 Sale |1027g 103% 102 10312 
104%, ____|1045g 1047, Lackawanna Steel ist 5s A__1950 1003g Sale |1001g 101 101 
101 Sale | 99% 101 Lac Gas L of St L ref&ext 58_ 1934 100%4 Sale |100%, 101 1013 
ons oot a eee — Coll & ref 548 series C__.1953 10414 105 |1045g 1047, 105 
9714 983g| 98 4 Lehigh C & Nav.sf 4s A__1954 9834 9919] 9914 Nov’26 die 
9414 Sale | 93%, Lehigh Valley Coal lst g 5s__1933 10153 102 |10112 Jan’27 101% 
10 * lst 40-yr gu int red to 4% _1933 963g _...| 97 Jan'27 97 
oo? Jan'27 101 
997g 10012|10014 Jan’27 gs 10014 


97 6 ist & refs f 58 101 101 

81 

97 9934 10014]10012 10012 9934 10012 

91le 100!g 10012} 9953 Jan’27 995g 9953 
10012 __._|10012 10012 100'2 10012 

4012 Feb’'26 


New York Bond Record—Continued—pPage 5 








BONDS 
N.Y.8TOCK EXCHANGE 
Week Ended Jan. 28. 


Interest 
Pertoa 











id Bit Coal ist 48__.1940 

F & I Co gens f 58___.1943 

Col Indus ist & coll 5s gu___1934 

Col & 0th Av ist gu g 56____1993 

Columbus Gas ist goid 56___1932 

Cable ist g 48_._2397 

Commercial Credit 6 f 68___ 1934 
Col tr 815% 

Commonwealth tPower 68__ 


104%, 105 |104% 
Computing-T 


105 1051g/105 
961g 98 | 9314 


a>>>> rp uncaurOnUGuurd> 


Lex Ave & P F Ist gu g 58__1993 


of Upper Wuertemberg 7s_1956 
Cons Coal of Ma ist & ref 56_ 1950 


961g Sale 
100 Sale 


10053 Sale 
8112 Sale 
1057s Sale 
7612. 77 
101% Sale 


961g 
993 


100 
81 

10553 
76 

101% 


Liggett & Myers Tobacco 78.1944 
Registered 


Registered 
Liquid Carbonic Corp 68___1941 
Loew's Inc deb 6s with warr_1941 
Lorillard (P) Co 7s 1944 
Registered 


102%, Sale 


9914 


10712 Sale 
104 Sale 
120 Sale 


10012 Sale. 


1120 
12012 May’26 


10234 
107 
10234 
120 


98le 


991g Sept’26 


11812 June’26 


1221, 
103% 
108!g 
10414 
120 

10012 


120” 
102% 
ida” 
101 
117% 


“98i2 


12253 
103% 
10813 
104ig 
120 


© 
SI> Poster case ee Ae Zeeeony 


1001 
97% 

10013 
96 


10214 Sale |102 
9814 100%, 100 
10212 10312 102 
2 Sale | 957 
Sale |1001g 
Sale | 973, 
Sale |1001s 
108 Sale |107% 
99%, Sale | 9912 
10112 101% 10114 
9412 947g) 945g 


9414 Q5le Q5le 

tune. ctnel Vn eee 

9812 Sale | 98% 98%, 

9812 Sale | 98le 9812 

7912 797g 76% 81 
102 


9734 9734 97%4 
100 1003, 
951g 95lg 


9514 Sale | 9414 9512 951g 


105 Sale |105 10512 
7014 Sale | 6912 71 

6212 6312] 62% 6234 
9512 Sale Q95le 96 

9714 Sale {| 96%, 9714 
9512 96 |108ig Jan’27]- 
1001g Sale |1001g 
1053, 10534] 10553 
78 7912 
105!g Sale 
9812 Sale 
9814 Sale 
997g Sale 
98%, Sale 
991g 100 

10134 10214 
995g Sale 
893g Sale 
97 977 
9714 Sale 
10112 102 

BOES: . 2% 


6112 Sale 
10012 100% 
1014, Sale 
101 10212 

99%, 100 
104 104!g 





Registered 
Louisville Gas & Elec (Ky) 58 52 
Louisville Ry 1st cons 58____1930 
Lower Austrian Hydro Elec Pow— 
lst ef 6s 944 


Manati Sugar Ist s f 74s__.1942 
Manhat Ry (N Y) cons g 48_ 1990 
2d 4s 2013 
Manila Elec Ry & Lt sf 58_.1953 
Market St Ry 7s ser A Aprill940 
Metr Ed Ist & ref g 6s ser B_1952 
lst & ref 5s series C 
Metropolitan Power lst 68 A1953 
Metr West Side El (Chic) 48.1938 
Mid-Cont Petrol lst 644s___1940 
Midvale Steel & O conv 8 f 58 1936 
102 Sale 102%, Milw Elec Ry&Lt ref&ext 434831 
102%, Sale 10253 102% General & ref 58 A ony 
10212 Sale 102 102 ‘ 
1081s Sale ior ioate Milwaukee Gas Light Ist 48_ 1927 
10212 Sale 10212 102% Montana Power ist 5s A__.1943 
94%, Sale | 9434 9514 Montreal Tram Ist & ref 56. .1941 
945g Sale | 9414 9514 Gen & ref s f 5s series A._1955 
8912 Sale | 8914 891e Morris & Co lst s f 4%s____1939 
48 53 | 4919 50 Mortgage-Bond Co 4s ser 2.1966 


96 Sale | 96 96 
10553 Sale (10512 10614 Murray Body Ist 6s 
10514 Sale |10514 10514 Mutual Fuel Gas lst gu g 58.1947 
Mut Un Tel gtd b ext 4% _.1941 


1073 e |107 108 
9419 - a ‘s 95 Nassau Elec guar gold 48___.1951 
, pas 1067s National Acme ist s f 744s8__1931 
99 Sale 99 Nat Dairy Prod 6% notes__.1940 
9914 Sale 9914 Nat Enam & Stampg Ist 58.1929 
95 9614) 9 9514 Nat Starch 20-year deb 58__1930 
10714 Sale 108 National Tube Ist 8 f 5s____1952 
106 Sale 106 red 


99%, 101 Jan 27 
9514 9512) 96 96 

9514 Sale f 961 
10314 Sale K 10314 
971g 98 9758 
90 91 Jan'27 


Corn Prod Refg ist 25-yr sf 58°34 
Crown Cork & Seal Ist sf 68.1942 
Crown-Willamette Pap 6s___1951 
Cuba Cane Sugar conv 78___1930 

Conv deben stamped 8% _1930 
Suban Am Sugar ist coll 88_1931 
Cuban Dom Sug Ist 7}4s8___1944 
Cumb T & T ist & gen 5s___1937 
Cuyamel Fruit Ist s f6s A___1940 


Davison Chemica! deb 6 s_1931 
Denv City Tramw Ist con 5a 1933 
Den Gas & E L ist & reff g 5e’51 
Stamped as to Pa tax 
Dery Corp (D G) ists f 78__1942 
Detroit Edison Ist coll tr 58_1933 
lst & ref 5s series A_July 1940 
Gen & ref 5s series A 1949 
ist & ref 6s series B__July 1940 
Gen & ref 5s ser B 1955 
Det United Ist cons g 4448__1932 
Dodge Bros deb 68 1940 
Doid (Jacob) Pack Ist 6s8___1942 
Dominion Iron & Steel 56. _1939 
Donner Stee! Ist ref 7s 
Duquesne Lt ist & coll 68___1949 
1st coll trust 5348 series B_1949 


East Cuba Sug 15-yraf g 74837 
Ea El Ili Bkn Ist con g 48___ 1939 
Ed Elec II! Ist cons g 58____1995 
Elec Pow Corp (Germany) 6 8'50 
Elk Horn Coal Ist & ref 648.1931 

Deb 7% notes (with warr’ts’31 
Empire Gas & Fuel 7 4s____1937 

lst & ref 6\48(with warr'ts)’41 
Equip Gas Light lst con 56__ 1932 
Pederal Light & Tr Ist 58___1942 

ist lien s f 5s stamped____1942 
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1027, Sale 
103\g Sale 
964g Sale 
96 Sale 
96 Sale 
10112 10144 
83 8544 
115le 115% 
103% Sale 
10612 ___- 
92'\4 Sale | 92l4 

SE 
— jl 
103 |1O1le 


ite 
Newark Consol Gas cons 5s_ 1948 
New England Tel & Tel 58 A 1952 
lst g 4348 series B 1961 
New Or! Pub Serv Ist 58 A._1952 
First & ref 5s series B____1955 
N Y Air Brake Ist conv 68__1928 
977g Sale 98le N Y Dock 50-year Ist g 48__1951 
11512 Sale 115l2 N Y Edison ist & ref 64s A.1941 
8712 90 88%! 3 89 1944 
193 Sale 10314 N Y Gas El Lt & Pow g 58__1948 
10753 Sale 10753 rchase money gold 48_.1949, 
9912 Sale | 9 99le YLE&WwWC&RR5s-_-_1942 
Y LE & W Dock & Imp 581943 
Y& 
¥ 


= _ 
> -Z- u - a“ 
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Ft Smith Lt & Tr ist g 58___1936 
Frameric Ind & Dev 20-yr 7 48'42 
Francisco Sugar ist sf 744s8_1942 
French Nat Mai! 88 Lines 7s 1949 


Gas & El of Berg Co cons g 581949 
Gen Asphalt conv 6s 1939 
Gen Electric deb g 3 4s____1942 
Gen Elec(Germany) 7s Jan 15_°45 
8 tf deb 6 4s with war 9 
Without warr’ts attach’d '40 
Gen! Petrol Ist 6 f 58 9 
Gen Refr Ist sf g 6s ser A___1952! 
Good Hope Steel & I see 78__ 1945? 
Goodrich (B F) Co 1st 6 448_1947 
Goodyear Tire & Rub Ist 86_1941 
10-year sf deb g 88. Mav 1931 
Gotham Silk Hosiery deb 6s_1936 
Gould Coupler lst s f 6s____1940 
8 
8 


“ZS > > TEP ze 


101ig 
991g 9912|101% Dec'26 
10653 108 |10653 107 
91 sesol See 9lle : 
101'g Sale 104%, 10512, 65 
11712 Sale [117-119 | 158 
10514 Sale |10012 101% 31 
10114 Sale |101 10153! 161) 
103 105 |1031g 10313! 1 
103 Sale |102 10314! 47/ 
106% Sale |10612 106%! 88) 
121'g 12112121 ~=—:12138, 20 
11014 Sale |1101%4 11012! 75] 
9912 Sale | 9912 1001g| 183! 


EI L & P Ietg 58...1930 F A 





Rys Ist R E & ref 48_..1942 3 J . 67 6712 Dec'26 . 
Certificates of deposit-------- laweel « ----| 60 Oct'26 
30-year adj inc 5s_._..Jan 1942;/|A O 8 8 Dec’ 26 ; 

Certificates of deposit......|.---| ---- 16 ; 8 Dec'26 

N Y Rys Corp inc 68._.Jan 1965)Apr 28%, Sale | 28 3014 
Prior lien 68 series A 19653 J Sale 84 85 

N Y & Richm Gas Ist 68__-.1951 MN} 102!2 Sale [10212 10212 

N Y State Rys lst cons 4%s_1962 MN Sale 5514 59 
lst cons 6 8 series B N14 Sale | 7212 82 

N Y Steam Ist 25-yr 68 ser A.1947 M N Sale |106 10614 

N Y Telep Ist & gens {448.1939 MN 34 Sale | 98% 
30-year deben s f 6s___Feb 1949 F le Sale |11012 

85 Sale | 84 85 | 25 20-year refunding gold 68.1941 A 4 Sale 108!¢ 

100 102 |100 Oct'26____! Niagara Falls Power Ist 58_.1932 3 LOLi4} 10114 


100 101 |100% Dec 26 Sale od 
12712 Sale |12712 13112 Niag Lock & O pr Ist 58 A_.1955,A Bale 0012 
9914 Sale | 9812 9914 No Amer Cement deb 6 4s A.1940|M 2 93 aie 
103% -._.|10353 103% North American Edison 68_.1952 on? tras 
87 8712} 871g Jan 27 Secured 8 f g 6% ser B_.1948 Bale 1051g 
9314 _.._.| 90 Oct 26 Nor Ohio Trac & Light 68__.1947 9614] 96 
96 9634) 96 96 Nor’n States Pow 25-yr 58 A.1941 Sale 100% 
90 Sale | 90 9014 ; Registered ---- sana 
102 Sale |1017 102 102!2] 1st & ref 25-yr 68 series B -1941 sae + 
100 Sale {100 10014 10012 | North W T ist fd g 44s gtd_1934 9812} 98's Jan’'27 

96%, Sale | 951g 96» { 9614 
1027, 10312103 Jan’27]__- 2%, 103 | Ohio Public Service 7 4s A_-_1946 
10212 Sale |1921g 10212 1025 lst & ref 7s series B 1947 
Ohio River Edison Ist 68_..1948 
1031g Sale |103ig 10312 1037, | Old Ben Coal Ist 68 1944 
96 977%! 9712 9814 ‘ ¢ 9814 | Ontario Power N F ist 58_._1943 
10153 Sale |101 102%, 102%; | Ontario Transmission 56_-.-.1945 
98 98!2) 98 Jan'27 98 Otis Steel Ist M 6s ser A____1941 
10312 104 |1035g 104%, 10412 | Pacific Gas & E) gen & ref 58_ 1942 
10014 _...| 99%; Dec 25 ----]| Pac Pow & Lt Istéref 20-yr 5s °30 
1025g Sale |102 102%, 102%4 | Pacific Tel & Tel ist 58 


10114 10112)/101%g =: 10 112 10 15g 952 
ican oe 11 Apr’25 ----] Pan-Amer P & T conv 8 f 68.1934 
13. Mar 26 wees Ist lien conv 10-yr 78__..-1930 
- ----| 1012 May 26 Paramount-Bway Ist 54s_.1951 
Sale | 77%, 7933 Park-Lex st leasehold 6}48- 1953 
Sale | 77% 7914 Pat & Passaic G & E| cons 58.1949 
Sale | 8012 82 Penn-Dixie Cement 68 A__..194! 
10-year conv 7% notes___1932 Sale | 975g 9812 Peop Gas & C ist cons g 68_. 1943 
{nt Agric Corp Ist 20-yr 5s__1932;\M N Sale | 90 90 Refunding gold 5s 9 
Stamped extended to 1942_- _-\" 83 | 83 Jan'27 
inter Mercan Marine s f 68..1941/A Sale | 98 985g 
(nternational Paper 58____.1947)\3 Sale | 9712 9912 
Ref sf 6s ser A__.__.._._____:955™ Sale |101Ll, 10258 
{nt Telep & Teleg conv 58 %45'M Sale /1091g 110! 
Italian Public Utility ext 78.1952 J Sale | 9312 9414 


Jurgens Works 6s (fiat price) _1947/J 
Kansas City Pow & Lt 58___1952)) 
Kansas Gas & Electric 68___1952 
Kayser (Julius) & Co ist s f 78°42) 
Keith (B F) Corp ist 6s___.1946 
Kelly-Springf Tire 8% notes_1931 
Keyston Telep Co ist 56_..1935 
Kings County El & P g 58__.1937 

Purchase money 6s. - -- 1997 
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Granby Cons M 8 & P con 68 A’2 
Stamped 
1930 
Gt Cons E! Power(Japan)7s_ 1944 
Great Falls Power Ist 6 f 58__1940 
Gackensack Water tet 48___1952 
Hartford St Ry Ist 4s 
Havana Elec consol g 58____1952 
Deb 54s series of 1951___1951 
Hershey Choc Ist & coll § 481940 
Hoe (R) & Co Ist 6 Ws ser A_1934 
Holland-Amer Line 6s (flat) _ 1947 
Hudson Co Gas ist g 58____1940 


115'2}115ig =: 11514 
Humble Oil & Refining 5 4s_ 1932 


2115 115 115 
Sale |106 1061x 

93%} 91 91 

Sale |101i2 102 

Sale |101 101 
95 Sale | 95 9612 
10014 Sale |100 10014 
10014 1003g|1001g 1004 
10214 10212/10214 + 102!2 
1027, Sale |10212 102% 
1054g Sale |105 105 10414 
1051g 1054g/10514 10514 , 104% 
Sale |100 10012 98 
Sale | 917%, 9212 90%, 
10314} 92 Jan'27}_- ities 
Sale | 100 1007, 9912 
_..]100% Jan’27 om és 

Sale |10214 10219]; 102 
3 Sale |1035g 1037 103!2 
10 14g} 101 10112 10012 

Sale | 10012 102 100 
514 Sale }1057g 10614 : 104% 
102 |1035g Jan’27}- 10353 
105 {10314 Jan’27 1024 
...-| 99le Sept’26 
2 92l4] 92g 92K4 
5 1053g/105 105 
10434) 1043, 10444 
2 Sale |100l2 102 
102 |100%, Jan’27}- 
95le| 9412 GAle 
941} 93 935g 
2 Sale [10012 101 
| 1065, 10712|1065g 1065s 


Dlinois Bell Telephone 56___1956 
Illinois Stee: deb 44s 
Iiseder Stee lICorp sf 7s 
Ind Nat Gas & Oil 56 
1952 

Ingersoll-Rand Ist 56 Dec 311935 
Inland Steel deb 5s 1945 
Inspiration Con Copper 6 \s..931 
Interboro Metrop coll 444s__!) 56 

Guaranty Tr Co ctfs dep 

Ctf dep stpd asstd 16 % sub__-. 
{nterboro Rap Tran Ist 58__ 1066 

Stamped 


101% 


‘ 
et 
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Philadelphia Co coll tr 68 A_1944 
15-year couv deb 6448_-...1938 
Phila & Reading C & I ref 58.1973 
Pierce-Arrow Mot Car deb 861943 
Pierce Oil deb 8 f 88_._Dee 15 1931 
Pilisbury Fl Mills 20-yr 68-.1943 
Pleasant Va! Coal Ist gf 58.1928 
Pocah Con Colliertes lst 8 f 581957 
Port Arthur Can & Dk 6s A_1953 
lst M 6s series B____....1953 
Portiand Elec Pow Ist 68 B.1947|™ 
Portland Gen Elec Ist 58. ..1935|J 
Portiaad Ry lst & ref 58_...1930'M 
Portiand Ry L & P Ist ref 58.1942 F 
ist lien & ref 68 series B_..1947 M 
lst & refund 7 8 series A. 1946 M 





9112 
105 
10443 
10014 
100%8 

94'2 

913g 
10012 
10612 


Sale [105 1071 
Sale |1035, 104 
Sale |10412 105 
107!2)10714 10714 
99 | 98% 99 
] 2!2 Sale 10112 «105 

314 Sale | 9314 9314 
105 (10312 Jan'27 
125 |12412 12412 
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SONDS 
N.Y. STOCK EXCHANGE 
Week Ended Jan. 28. 


| Interest 
Pertod 


Price 
Priday, 
Jan. 28. 


Week's 


Range 
Since 


Jan. 


1. 





Pressed Steel Car conv g 58_ _ 1933 
Prod & Ref « f 8s (with war’ts) ‘31 

Without warrants attached --. 
Pub Serv Corp of N J sec 68.1944 
Pub Serv Elec & Gas Mews 6eees 


% 
Pub Serv El Pow sf ist 6s__1948 
Punta Alegre Sugar deb 78. _ 1937 
Rand Kardex ge wane on 
nA 


Remington Arms 
RepubI 4&8 1D a0 on is 6t..1900 
Ref & gen 5}48 series A. ..1953 
Bheinelbe Union 7s with war 1946 
Without stk purch war’ts_1946 
Rhine-Main-Danube 78 A... 1950 
Rhine-Westphalia Elec Pow 7s8'50 
Rima Steel ist sf 7s 955 
Robbins & Myers ist sf 78__ 
Rochester Gas & El 7s ser B_1946 
Gen mtge 548 series C _..1948 
Roch & Pitts C & I p m 5s__1946 
Rogers-Brown Iron gen&ref 78 '42 
Stamped 


6t Jos Ry Lt & Pr Ist 56____1937 
Bt Joseph Stk Yds Ist 4'48_.1930 
Bt L Rock Mt & P 5a stmpd_ 1955 
@t Paul City Cable cons 58. _1937 
Ban Antonio Pub Serv ist 68.1952 
Saxon Pub Wks (Germany) 78 '45 
Bchulco Co guar 6% 46, 

Guar s f 64s Issue B 
Sharon Steel Hoop ist 86 ser A '41 
Bhefficld Farms ist & ref 6 48 ‘42 
Sierra & San Fran Power 58.1949 
Bilesian-Am Exp col tr 7s_._194! 
Simms Petrol 6% notes. -___192% 
Sinclair Cons Oil 15-year 78.1937 

lst |'n col tr 68 C with oe 


Smith (A O) Corp ist 6 48-.1933 


South Porto Rico Sugar 78__1941 
South Bell Tel & Tel ists f 561941 
Southern Colo Power 63 A__1947 


$ 
SSSSSESESEEESSE IESE: £8 





8’ west Bell Tel let & ref 58__1954 


Stand Oil of N J ueb 58.Dec 15 '46 
Stevens Hote! lst 68 ser A_..1945 
Sugar Estates (Oriente) 78. .1942 
Buperior Oi! lst sf 7s 
Byracuse Lighting lst g 58___1951 
Tenn Coal Iron & RR gen 68.1951 
Tenn Copp & Chem deb 68__ 1941 


1960 
Adj ino 68 tax-ex N Y Jan 1960 
Third Ave Ry ist g 56 93 
Toho Elec Pow lst 7s 
6% gold notes _.._July 15 1929 
Tokyo Elec Light 6% notes. 1928 
Toledo Edison ist 7s 
Toledo Tr L & P 64% % notes 1930 
Trenton G & E! Ist g 58___.1949 
Trumbull Stee! ist s f 66____1940 
Twenty-third St Ry ref 58___1962 
Tyrol Hydro-Elec Pow 7 48-1955 


Ojigawa E! Pow sf 7s 
Undergr’d of London 4448__1933 
Income 68 194 
Onion Elec Lt & Pr (Mo) 58. po 

Ref & ext 58 1933 
Un E L&P(IIi) late 6 48 ser A1954! 
Union Elev Ry (Chic) 68_--_- 1945 
Union Oi! ist lien s f 5s 

30-yr 68 series A 

1st lien 6 f 56 series C Fvb_1935 
Onited Drug 20-yr 68_Oct 16 1944 
United Fuel Gas ist 6 f 68. __1936 
United Rys St L ist g 4s8__ 
United 8S Co 15-yr 6s 
United Stores Realty 20-yr 68 '42 
U 8 Rubber Ist & ref 58 ser A 1947 

istered 

10-yr 7 4 % secured notes_1930 
UO 8 Steel Corp(/coupon Apr 1963 
8f 10-60-yr 5e\regist..Apr 1963 


“I x d 
= SS eo ore rary pe to gp accgrsa>gErcweccer 





Utah Lt & Trac ist & ref 58..1944 
Utah Power & Lt Ist 5a 
Utica Elec L & P Ist 58 
Utica Gas & Elec ref & ext 58 1957 
Vertientes Sugar ist ref 78__1942 
Victor Fue! ist sf 5s 1953 
Va-Caro Chem Ist 7s 

Stpd as to pays 40% of prin 

194 


Ctf of deposit asstd 
Ctf of deposit stpd 


Va Iron Coal & Coke Ist g 58 1949 8 


Va Ry Pow list & ref 5s 
Waiworth deb 6 4s8(with war) "35 

1st sink fund 68 series A __ _1945 
Warner Sugar Refin ist 78__1941 
Warner Sugar Corp ist 7s___1939 
Wash Water Power s f 58___1939 
Westches Ltg g 5s stmpd gtd sree 
West Ky Coal Ist 7s 
West Pena Power ser A 58___ 1946! 





Western Electric deb 58 
Western Union co}! tr cur 58_1938 


Fund & real est g 444s8____1950) 
1938 


15-year 6:82 
Wes’ house E & M 20-yrg 58.1946 
Westphalia Un El Pow 6'4s_1950 
Wheeling Steel Corp Ist 5 4s 1948 
White Sew Mach 6s(with war) 36 
Wickwire Spen St’! ist 7s___1935 
Wickwire Sp St’l Co 7s Jan 1935 
Willys-Overiand s f 6 48____1933 
Wilson & Co lst 25-yrs f 6s__1941 


Winchester Arms 
Young'n Shoct & T 90-71 60.1943 


5 oe 
DERSE SEES S SRS Ree okie eseee 


Be ee eee EST acs eseeseceercee 








Bta 
9512 Sale 
9512 

a 
105 Sale 
1051, Sale 
10514 Sale 
1071, Sale 
11012 Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

104 

Sale 


10312 
10412 
96 


60 
112 
105% 

9012 


Sale 
10614 


955g 
97%, 
7814 
95% 
107 
10314 
100 
100 
10814 
107% 
9614 
10053 
10353 
101% 
101 
997 
101 
94le 
101% 


10753 
102% 
1011, 
10314 
100 
100 
102% 
1024, 
102% 
9915 
101 
1027 
104 
100 
1053, 
657% 
6214 
98 
9914 
9814 
9844 
108 
991le 
993g 
98% 
591g 
1007 


10812 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
102 


Sale 
Sale 
Sale 
Sale 
1004 
Sale 
Sale 
103 
Sale 


1054 
Sale 
Sale 
Sale 
Sale 
9812 
Sale 
Sale 
Sale 
Sale 
Sale 
99le 
Sale 
70 
Sale 


AZuwZoemeuDe Ou COu0> mer aZZ>ecS ZOrvSomZrerovowrunue Zs ZA~ZwmnrZmnuudZe.Ooercva 


9914 
96 ee 
eek wane 
10112 Sale 
lJlle 101% 
102 102!s 
8314 83le 
10112 102 
108%, 109 
9914 
10714 
10314 
7612 
93 
104%, 
9614 
10612 
10714 


Sale 


10712 
Sale 
77% 
Sale 
105 
Sale 


Sale 


945g 
9834 
103. 
10275 
99l4 
55 


107 


102 

107 

107 
9412 


Ce GuecrPOZZPuLuULOZucOOrcOuZwy: um 


911g 
10312 
og ee 
101 10114 
101 1014 
oe. Accs 
10014 Sale 
79 Sale 


10212 
10334 
W984 
11153 
10214 
987, 
981e 
981g 
50 
40 
10214 
10114 


Sale 
Sale 
1Ov 
Sale 
Sale 
Sale 
Sale 
Sale 
52 
Sale 
Sale 


105 
10414 Sale 


ReCOOMAZULKuONeZLO OOo ZOur SOOu 





Ask 
9614 


97% 
6212 


9212 


- -| 1023, 


9910! 


97%, 
76 
95l2 
107 
102% 
100 
100 
10814 
1077 
9614 
10012 
103 
10012 
101 
977, 
10 )Bq 
9414 
101% 


10714 
10244 
101 Ig 
10314 
1003, 
100 
102% 
102 
99% 
9914 
101% 


10414 
100 
105% 
651g 
6214 
971g 
9834 
9S 
9834 
108 
9914 
1021, 
985g 
67 
1001, 


99 
96 
95 
10112 
10112 
10214 
83 
|102 
| 1087, 








9912 
107 
a 


Oats 
10434 
96 
9275 
| 10612 
10714 
1067s 
9458 
9873 
10233 
10214 
G9l,4 
5614 
10714 


10812 
10812 
10812 
945g 
9914 
93 
9312 
1021g 
91 
102%, 
10312 
110112 
1101 
10053 
10514 
100\4 
79 


10214 
10314 

9934 
ll llz 





Sept'26 
Sept 26 
Jan’ 37 


Jan 27 
4073 
10214 
10244 
Feb’'25'---- 
10513} 9 
10412; 112 








| 10414 








Ne .\\Low 


9514 
1 104%, 
103% 
105! 
105 
106% 
110 
13018 

9512 
100'2 

9853 
11812 

997, 
102 
101% 

93% 

63 


High 
9614 
lllle 
10514 
106 
10512 
10712 
lllle 
163 


96 
1014 


945g 
99°8 
9378 
95le 
4: 134 
9334 
1 102% 
103!2 
102 


8 3 1011s 
2 101's 


10514 
1011s 
80 


103 
104'4 
9934 


3 112 


102%, 
988 
98le 
9834 
55 
44le 

10214 

102%, 


105'8 


10412 | 











Quotations of Sundry Securities 


All bond prices are ‘“‘and Interest” except where marked 





Standard Oli Stecks Par 
Angio-Amer Oil vot stock. £1 

Non-voting stock 
Atlantic Refining 

Preferred 


Borne Scrymser Co new..-- 
Buckeye Pipe Line Co. ...50 
Chesebrough Mfg 
Continental Oil v tc 
Crescent Pipe Line Co...50 
Cumberland Pipe Line-..100 
Eureka Pipe Line Co....100 
Galena Signal Oil com--- = 
Preferred ol 


Preferred new 100 
Humble Oil & Refining...25 
Illinois Pipe Line 100 
Imperial Oil 

Indiana Pipe Line Co....50 
International Petroleum --.-_tf 
National Transit Co_.12.50 
New York Transit Co-.-..100 
Northern Pipe Line Co... = 


Penn Mex Fuel Co 

Prairie Oll & Gas new....25 

Prairie Pipe Line abe” 

Solar Refining 

Southern Pipe Line Co 

South Penn Oil 

Southwest Pa Pipe Lines.100 

Standard Oil (California) - - - 

Standard Oil (Indiana) ...25 

Standard Oil (Kansas) . ..25 

Standard Ol! (Kentucky) - re 
Standard Oil (Neb 

Standard Ol! of New Jer. “35 


Part paid receipts 
Standard Oil of + and York.25 
Standard Ol! (Ohio) 

Preferred 
Swan & Finch 
Union Tank Car Co 
Vacuum Oil new 
Washington Oil 


Other Oil Stocks 
Atlantic Lobos Oil 


Gulf Oil 

Mountain Producers 
National Fuel Gas 

Salt Creek Consol Oil....10 
Salt Creek Producers. .-..10 


Rallroad Equipments 
Atlantic Coast Line 638 
Equipment 6 Ks 
Baltimore & Ohio 68 
Equipment 44s & 58_.-% 
Buff Roch & Pitts equip 68- 
Canadian Pacific 44s & 6s. 
Central RR of N J 68 
Chesapeake & Ohio 68 
Equipment 6 4s 
Equipment 5s 
Chicago Burl & Quincy 68-_- 
Chicago & North West 6s8-.. 
Equipment 6 Ks 
Chic RI & Pac 4s & 58... 
Equipment 68 
Colorado & Southern 6s-.-- 
Delaware & Hudson 68 


Equipment 68 
Great Northern 68 
Equipment 58 
Hocking Valley 5s 
Equipment 68 
Illinois Central 44s & 58... 
Equipment 68. -.......... 
Equipment 7s & 6 Ks 
Kanawha & Michigan 63... 
Kansas City Southern 5%s- 
Louisville & Nashville 68... 
Equipment 6 4s 
Michigan Central 5s & 68. _ - 
Minn St P&SSM4%s & 58 
Equipment 6%s & 793... 
Missouri Pacific 68 & 6 4s-_- 
Mobile & Ohio 5s 
New York Central 4s & 5s 
Equipment 68 
Equipment 7s 
Norfolk & Western 44s--.-.- 
Northern Pacific 78 
Pacific Fruit Express 7s -- -- 
Pennsylvania RR eq 58 & 63 
Pittsb & Lake Erie 6 }4s-_-.--. 
Equipment 68 
Reading Co 44s & 5s 
St Louis & San Francisco 5s- 
Seaboard Air Line 54s & 68 
Southern Pacific Co 4}4s_--. 
Equipment 7s 
Southern Ry 44s & 5s 
Equipment 6s 
Toledo & Ohio Central 68--- 
Union Pacific 7s 
Short Term Securities 
Anaconda Cop Min 63’293&J 
Chic RI & Pac 58 1929_J&J 
5% notes 1929 3 
410% 7, notes 1928_ _J&D 
Federal Sug Ref 68'33.M&N 
Missourt Pacific 58 °27._J&J 
Sloss-Sheff S & I 6s'29_F&A 
Wisc Cent 5s Apr 15 1927. 
indus. & Miscellaneous 
American Hardware 
Babcock & Wlicox 
Bliss (E W) Co new 
ls 
Borden Company com... -_t? 
Celluloid Company 
Preferred 
Childs Company pref-.-.-_100 
Hercules Powder 100 
Preferred 1 
International Silver pref_100 
Lehigh Valley Coal Sales _ 50 
Phelps Dodge Corp 00 
Royal Baking Pow com. i 


Singer Mfg Ltd 


*205, 
*197, 
107 
1155, 
*6 512) 
*45 
*78 
#203, 
*15 
122 
48 
lll, 





1017, 
10014 
10014 
9934 
82 
100ig 
102 


wt ' ' 7 
' ahi elastase aaa eel aaa alah hae aed 


ne 
oo 
+o 


10033 





993g 


*32 
11l6l2 
#20 
*57 


*104 





{189 | 





Ask! 
2034! 
20 

10744 

116 


Public Utilities 


Pref 00 
Amer Pow & a aon .100 
Deb 68 2016 M&s 
Amer Public Util com...100 
7% prior preferred _...100 
4% partic preferred ___100 
Associated Gas & Elec pref_t 
Blackstone Val G&E com_50 
Com’w’ith Pow Corp eet pat 


Elec Bond & Share pref.100 
2\|Elee Bond & Share Secur-. 
Lehigh Power Securities _-..t 
Mississippi Riv Pow pref.100 
First mtge 5s 1951...J&J 
8S F g deb 78 1935..M&N 
National Pow & Light pref_t 
2||North States Pow com-.100 


Nor Texas Elec Co com_100 
Preferred 100 

Ohio PulServ 

Pacific Gas & El Ist pref. = 
lst pref new 

Power Securities com 


Coll trust 6s 1949_..J&D 
Incomes June 1949..F4&A 
Puzet Sound Pow & aA..5 


7% preferred 100 
lst & ref 54s 1949..J&D 
Republic Ry & Light..-..100 
Preferred 100 
South Cal Edison 8% pf-.25 
S and G & E7% pr pf-_-100 
Tenn Elec Power Ist pref 7% 
Toledo Edison 7% ont... 


Western Pow Corp pref.100 
Chic Jt Stk Ld Bk Bonds 
5%s Nov 1 1951 opt 1931. 
2\|58 Nov 1 1951 opt 1931_- 
58 May 1 1952 opt 1932--. 
4%3 Nov 1 1952 opt 1932-. 
4%s Nov 1 1952 opt 1932-- 
4%s May 1 1963 opt 1933_- 
8\\58 Nov 1 1963 opt 1933--. 
4s Nov 1 1964 opt i934-.-. 
4\%s Oct 1 1965 opt 1935.- 
Pac Coast of Portiand, Ore— 
56 1955 opt 1935...M4&N 
5s 1954 opt 1934...M&N 
Sugar Stocks 


Aor S 
= 


Horn S 1S Wor 


— 
— 


50 
Cent ‘Aguirre Sugar com. rr od 


Federa! Sugar Ref com-.i00 
Preferred ........---100 
Godschaux Sugar, Inc 





= 


00 
Holly Sugar Corp com..-.-.t 
Preferred 106 
National Sugar Refining - 100 
New Niquero Sugar 

Santa Cecilla Sug Corp pti0o 
Savannah Sugar com 


ONNOGOCANSODA? 


oro ore 


2 
— 


io 

Sugar Estates Oriente pf.100 
Tobacco Stocks 

American Cigar com-_...100 
Preferred 100 
4.70||British-Amer Tobae ord...61 
re ee nee 
4.60 Imperial Tob of G B & irei" 4 
4.90 |Int Cigar Machinery .._-100 
4.70 |Johnson Tin Foil & Met_100 
5.00 |MacAndrews & Forbes--100 
4.85|| Preferred 100 
4.90||Mengel Co... -.-.-.---- 100 
4.75, | Porto Rican-Amer Tob--_100 
4.75|| Universal Leaf Tob com --_t 
4.85|| Preferred.........--100 
4. 30) /Young (J 8) Co 


5.05) 
4.95) 
4.70, 





60! 
.90 
70 


Falls Rubber com 


95, Firestone Tire & Rub com. 10 
75) 6% preferred : 100 
-40 


7% preferred 
65 | 


1 
Genera! Tire & Rub com. .25 
80 100 


-95 |Goody’r R.& R of Can pf 100 
5\|Indla Tire & Rubber new..t 
||Mason Tire & Rubber oom 


Miller Rubber preferred. 100 
||Mohawk Rubber 100 
i| Preferred 
Seiberling Tire & Rubber --_t 
Preferred 100 
Water Bonds. 
Arkap Wat Ist 58°56 a A&O 
2's||Birm WW ist 5448A’'54.A&é&0 
lst M 5s 1954 ser B-_J&D 
Butler Wat Cosf 58'27 J&J 
58 Sept 2 1931....M&$ 1 
City W (Chatt)5 4s’54A re 
ist M 5s 1954 &D 
City of New Castle Water 
5s Dec 2 1941....J&D 1 
Clinton WW ist 53°39_F&A 
Com'w’th Wat ist 548A °47 
Connelisv W 5sOct2'39A&01 
2 | E St L & Int Wat 5s ‘42. J&J 
— lst M 6s 1942 J&JI 
105 is Huntington ist 6s'54_-M&S 
21 1954 
75 | Mid States WW 68'36 M&N 
118!2;|MonmConW ist 5s8’°56AJ&£D 
Monn Vil Wt 5%: '50 J&J 
Muncie WW 5s Oct 2°39 AOL 
St Joseph Water 5s 1941A&0 
So Pitts Wat Ist 58 1960 J&J 


Ter H WW 6s "49 A_.J&D 
lst M 58 1956 ser B__ F&A 
Wichita Wat lst 68'49_M4s 
lst M 58 1956 ser B_-_ F&A 


itaaaaaacaestets 


1L02!2 
100g 


84 
118!2 





118l2 
107 
99 
130 
168 

102. 
379 
6 





Rubb Stks (Cleve'’d oun , 








| Per cr.| Basts 
American Gas & Electric_.t| *6812) 6912 
new t! 


*97 | O7le 


| 1153/1021, 
228 


230 
111 |114% 
97%4) 9 
101 
60 
70 
*51le 
*103 
*42le 
91% 
55le 
10712 
6812 
*16 
2 = 
1014 
102 
*101 
110 
101% 
29 
68 
10512 
100 


101ig 
123 


10512 
103% 


10412 
102% 
106 |107 
11512 1161g 
99 (100 
100 om 
9912 100% 
99%, 101 
98 |101 
9612 100 


99 
10012 





98 
96'2'100 
97 {100 


10012 10314 
1001210314 


#11 
*98 
15612 

#219 

18 
*33 

83 
135 

70 


#135 
118 
74 


119 
100 ae 
*231g' 2A4lg 
*23lg' 244 
*2612! 281g 
1 12 2 1120 





T95le 

* ---- 
*114 
16 

103 


*2\1l2 
96 
95 

10412 
98l4 

100 
96 le 

10414 
97 


97 
98 
“" 


_l95_ 





94 





*Per share. 


r Canadian quotation. 


t No par value. 
a New stock. /f Fiat price. k Last sale. 
# Sale price. 


> Basis. 


2 Nominal. z Ex-dividend. 


4 Purchaser also pays acerued dividend. 


y Ex-righte. 








—— 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Jan. 22. 


Range Since Jan. 1. 


PER SHARB 
Range for Previous 
Year 1926 





Lowest 


Highest 





*104 





173% 173% 
83%, 


100 
113 


56 
*78l2 


*122 
*105 
*155 


106 


*197 


#2912 


218)2 


28%, 
*25l2 
*z12 
*73634 


93 
*10le 
12 

4614 


*95 


1014 1014 


*7614 
88 
73\2 

llllg 
95 

3lz 



























































25] *.10 .25] *.10 .25 



































Tuesday, | Wednesday,; Thursday, 
Jan. 25. Jan. 26. Jan. 27. 
175 17612] 17712 183 180 180 
8612 8712} 87l2 BOle 89l4 
1#100 §=____| 10012 10012 *101 
112 113 | 115 116 | 113 113 
104 104 | 105 105 | 105 
52% 53 52%, 527s| 53 
IIIT conticceds, --aanmemmeiianiamennnien ania’ aanee 
*79\2 86 *79l2 86 *79le 
123 «= ....19138 .....1 9188 
17105 _...|/*105 -...|*105 
-oaei@ih «nockinh. «aool ae 
|.106 107 | 10612 10612) *105% 
99 |*196 199 |*196 199 | 19712 199 
2912, #29 30 29 29 | *29 
*69 71 70 70 *70 
*z63 66 | *z63 66 |*z63 
471g 48 47 471s| *46l2 
| S4le 55 | 55 60 | 61 
a7% 447% 47%) 4533 4714] 443 
----'| *98l2 ....' *9812 .__.! #9859 
#127 _...|*127  _._.|*127 
125 125 | 125 125%) 125% 
angele. casst"GGe “caaeee 
27s Z'2 25g) *21g 27gl *2lg 
‘ 19 19 191s} 182 
15314] 150% 152%) 15134 15214] 152 
_.-. 52!) 51 5lls} 50lg 
*74 75 | *74 75 | *74le 
5512} *53 5512] *53 = 55la] 53 
*18 19 | *18 19 | *18 
8212) 813g S8lle) 80 S8lle} BO0le 
|*10714 108 |*10714 108 |*10714 
3 3 3 3le 2l2 
68 68 67 67 67 
15g 15g lle llg} *1le 
5le|  *5 5%) *41l2 6 *4lo 
49 50's} *49!2 50 49le 
36121 36l2 37 | *36!2 37 | *36%4 
91lle! Qlle Qile} 91 91 9012 
1% 15 | *14l2 15 | *14l2 
! 220 221 | 220 221 | 220 
283, 2914] 29 29%) 29 
25!2] *25l2 27 | *25l2 27le| *25te 
3lo|*z1212 1312|*z1212 1312] *z1212 
35%, 36 360-36 36 
92 9212} Qlle 925g] 923% 
*10l2 12 | *10%2 12 | *1012 
*12 13 | #12 13 4] *12 
4612} 46 4614) 457, 4612] 46 
wate SE scnct OG. 68 SOR. acc 
1012; *10 1012} 1014 10% *934 
612} *z614 Glo 6l2 6 le 612 
88le} 88 88 88%, SS8lo} S88le 
2 74le 75 74!2 74le} TA4le 
2 11119'*11012 11178] *11012 1117] *11012 
----| *97 ..-.| *95 100 | °95 
3%, 3'g 34 278 3lg 3\g 
5 | 24l2 25 2412 25 241 
30} *.20 .30) *.20  .30] *.20 
Sh .., S23. Se eens 
934! 94 94 !*793i4 ___.| 94 
*z99 100 | 9714 100 | 100 
lle 134) *llg ." *il4 
71a| 7 7, @ *7 
11812} 118 118t2) 118!g 118t2 118l2 
9012} #90 ....| #90 -.--| *90 
40141 *40 42 | 740 42 | *40 
4219 421g 4213} 4112 4219) 41 
*30 40 | #30 40 | 30 
15%3| 1533 1533] 15!g 1543] 154 
5 lle 119| Ils Ilo} *1lg 
o sese | 108 10812} 10814 10819] 107 
| 118'g 11812} 118 11814) 117!e 
6812] 68!2 68l2| 68l2 6812] 68 
8%4| 834 87g 873 9 834 
13! 1419} 13l2 131%e] 13!e 
| 5llz 52 | Slle 51%) Ste 
28!2} 28!g 28's) 2814 2814 2814 
*788 89 88 88 88 
8012} 80 80 80 8012} 80 
2: 2253 23 225g 227] 2234 
*40l2 42 41 41 41 
613g) *6114 63 62 62 | *61l, 
| 11214 1121, *11214 116 |*112%4 
18%] *18 19 19 19 | *18 
ryt 66'\g 67 66 6634; 66 
45 45 44 44 45 
*46 ._..| *46 __..| *46 
1614] 15!2 1534] *15!2 1614] *15!2 


*105'4 106 


.60| *2.50 .60) 4.55 .60, *2.55 
*y 9le 9 9 *r9 
44%, 44's 45 44 45 43 
1644 1614 16% 1614 16le 16 
20}; *.10 .20} *.10 .20 12 
144 14's 141, 14 14 14 
244 2% (2'4 2! 2i2} = 24 
40) *2.20 =.40) *2.20 ~=.40, *2.20 
-75| *.60 75) 50 -50) 75 
*16\2 17 16'2 1619) *16): 
*30 1 80 80) * 30 
233 233 232 232!2 232 
_.|*10514 _...|*10514 106 
111g} Allg 119} #11 1138) 11 
y 1% 62 *2 2! 214 
1141 1 1 * 90 ll, * 90 
80| *.75 .85) *.75 .85] *.75 
Ilo 2 | *lig 2 #115 
50} *.35 50] *.35 .50 *.35 
80) *4.75 --.-| *2.75 1 60 
*3914 40 39!2 3934! 391s 
334 23 2% 23 23 23 
15} *.05 15) *.05 15} *.05 
*18 20 *18 20 *18 
*7633, 65 |*263%, 65 | *763% 
912 10 9lo 934) 9lo 
318 3 3 2% 27,| 278 
Ilo} *2.95 Llp 1 11g *2.95 
*14 15 *14 15 *13le 
1114} *11'g 11% ll'g 11's} #115 
1610} *16 1612! *16 1612) 16 
*2314 2453) *23!2 2434) 24 
*3le 4 *3\e 4 *314 
40| *.30 40} *.30 40; *.30 
40; *.30 40; *.30 40; *.30 
6% 6's 614 614 6% 6 
145 145 Ile 14 lle 143 
75) *.70 -75| *.70 75, *.50 
20! *.11 = 83) Sy 9.33 


1054 

















171 Jan 7 


eshetenahed 11012 Jan 
101: Jan 20 


125 Jan 8 
105 Jar 10 
155 Janl15 
105 Janil3 
196 Janis 





25 East Mass Street Ry Co_..100 
lst preferred_....... ---100 
erred Ps 








| tral 
14,489 N ¥ N H & Hartford 00 
13 Northern New Hampshire. 100 


Norwich & Worcester pref. 100 
Vermont & Massachusetts - 100 

Miscellaneous. 
5|Amer Pneumatic Service. ..25 


erred. 50 
2| Amer Telephone & Teleg__100 
Mig 


Atlas Tack Corp 
Beacon Oil Co com tr ctfs_._- 
Bigelow-Hartf Carpet._.No par 
Boston Cons Gas pref 6% % 100 
, Class ATC... 
Dominion Stores, Ltd..No par 
East Boston Land 0 


Economy Grocery Stores 





Friday, 
Jan. 28. 
178 178 
884 91 
105 105% 
*5lle 53 
105% 105% 
199 200 
“70 «71 
"62. «65 
44% 45 
152 15255 
5012 50l2 
2} 81 81 
“67. «68 
az diab 
5lig 52 
3614 3712 
219 220° 
29 29 
5 a 
93 9312 
“j2° 12 


4512 4614 


10 10. 


|*11012 11112 
4 oy ie * 
2414 2412 


100 100 
119 119° 
“4lle 42— 
107. 107% 
117 118 
67!2 68 
Sle 83,4 


5lig 51% 
*28 2812 
88 88 
80 80 
227g, 24 
41 41 


*.10 20} 
12!2 12!le 
*214 244) 
| *2.20 .40) 
*60 .75 
1614 1619) 


°S0 i 
233 234 


|*10514 106 


*11 112) 
214 Qie 
90 = .90 

* 50 85) 
*llg 2 

* 35 50} 
*2.75 1 


*38 39 
22% 23 


+16 20 


| *63%, 65 
Gle * Zi 


14 iia| 
1319 1319 
11 111g! 

*15%% 16le 
24 24 
*3lo 4 
*30 .40 
* 30 .40 

6 6's 

13g lle 
*60 .75 
*i1 .20) 





Edison Electric [lum 


Federal Water Serv com 
Gailveston-Houston Elec..100 
General Pub Serv Corp com... 


33) Gilette Safety Rasor...No par 
Greenfield Tap & Die y 
25| Hathaway Baking com 





218!2 Jan 22 


Internat Cement Corp.No par 
International Products.No par 

Pr ees 00 
Kidder, Peab Accep A pref. i00 
2\ Libby, McNeill & Libby__..10 
33| Loew's Theatres 25 
Massachusetts Gas peweeet = 
33) Mergenthaler Linotype. No par 

Miss Riv Pow stpd pref...100 
National Leather 10 
369| Nelson (Herman) Corp.-.-.- 
New Eng Oil Ref Co tr ctfs_-- 
_| Preferred tr ctfa 100 
30 New England Pub Serv $7 pref 





50| New Eng South Mills..No o~ 
2|New Eng Telep & Teleg--..100 
No Amer Util Ist pf full paid_. 

52; ist pref 50% paid 
a, ay 5) Pacific Mills 00 
5| Plant (Thos G), Ist ne.--ie 
5\|Reece Button Hole 
178 >} Reece Folding Machine... 10 
521) | Swed- oe Inv part we. 








205 Tervingten Co 
+ Tower Manufacturing. ..--.. 
5s a Union Twist Drill 
22| United Shoe Mach Corp... = 





U 8S & Foreign Sec Ist pref f pd 
lst pref 75% paid 
4,075 WaldortSys,Inc, new sh No par 
318|Walth Watch cl B com.No par 

, Preferred trust ctfs 
Prior preferred.........100 











50 
ki 100| Will & Baumer Candle com... 





M 
Adventure Consolidated....25. 
110| Arcadian Consolidated.... 25 
405| Arizona Commercial 
7,822| Bingham Mines 
1,801 Calumet & Hecia 
135|Carson Hill Gold 
342|Copper Range Co 
20| East Butte Copper es 
15| Hancock Sereraeecsaen> Fi 
110) Hardy Coal Co 


310) Isle Royale Copper 
1,650, Keweenaw Copper 
— Copper Co....-.-.-- 


5| La Salle Copper 
Fe Masou Valley Mine 





312) Mayflower-Old Colony ..-..- : 
415 5|New Cornelia Copper rR 
|New Dominion Copper 


2, 060 Nipissing Mines 
1,249| North Butte Mining 
313 Ojibway Mining 
ber Old Dominion Co... 25 
P'd Cr’k Pocahontas Co No "35 





190) St Mary's Mineral Land--- 2 


|Superior & Boston Copper. 10 
2,060  Otah-Apex Mining 5 
9,945| Utah Metal & Tunnel 


| ETS 








83 Jan 4 
99 Jan 


5214 Jan 18 
56 Jan 22 
76%, Jan 15 


29 Janil4 
68 Jan 4 
63 Jan 20 

47 Jan 7 
47\2 Jan 13 
4llg Jan 6 
9212 Jan 13 


127 Jan 4 
122 Jan 4 
107 Jan 6 





244 Jar 3 
15!2 Jan 12 
149!2 Jan 3 
48 Janl17 
735g Jan 10 
54 Jani9 

8 Jan22 
18’g Jan 24 
80 Jan 26 
107's Jan 4 

2!g Jan 20 
67 Jan 26 

l!e Jan 26 

3l2g Jan 11 
45 Jan 4 
36 0«=6Jan21 
99le Jan 27 
14%, Jan 18 


183 Jan 26 
94 Janl15 
100's Jan 22 
116 Jae 26 
106 Jan 6 
5312 Jan 11 
6llg Jan 8 


125 Jan 8 
110 Jan 8 
160 Janil 
107. Jan25 
200 Jan28 
2912 Jan 24 
71 Janil 
67 Jan 5 


65 Jan28 
4773 Jan 24 


128 Jan12 
126 Jan27 
109 Jan 20 


155% Jan 8 


10712 Jan 11 





28!4 Jan 21 
25l2 Jan 14 
11% Jan 11 
35%4 Jan 24 
91%, Jan 19 
11 Jan10 
12 Jani7 
45!2 Jan 28 


95 Jani10 
10 Jani2 

6 Jan 3 
87 Jan24 
70 Jan 3 
108\2 Jan 3 
95 Jan22 

23g Jan 4 
24'4 Jan 28 

312 Jan 11 
91 Jan18 
9714 Jan 26 
80 Jan 7 

4 Janu 5 
115!g Jan 4 
90 Jan 5) 
40 Jan 6 
40!2e Jan 19 
30 Jan27 
15's Jan 26 

lle Jan 4 
105'2 Jan 5 
115. Jan 3] 
66 Jan 3| 

814 Jan 18) 
ll Jan 4 
50 Jan 3) 
28 Jan 3 
87le Jan 13 
79 Jan21 
22!2 Jan 8) 
40\2 Jan 21 
61 Jan 3 
112 Jan10 
17% Jan 18 
65'g Jan 13 
44 Jan 5 
45 Janl17 
14 Jani12 
05 Jani4 
50 Jan2s 
z9 Jani17 
30 Jan 3) 
145g Jan 7| 
10 Jan 7) 

2'2 Jan 28) 

214 Jan 18) 


20 Jan 6 
.50 Jan 10 
16\4 Jan 22) 


80 Jan 7 
197!2 Jan 3) 
106 Jan2l 
10 Jan 8 
l'g Jan 6 
80 Jan 7 
70 Jan24 
2 Jan 4 
30 Jan 7 
45 Jan 3 


39 Jan 


7 
2214 Jan 13 


63%, Jan 19 


8s Jan 5 
2% Jan 26 
80 Janis 
13!e Jan 4 
1l Jan 4 
15 Jan 10} 
23 Jan 11) 
3!2 Jan 14 
20 Jan 6 
30 Jan 6 
573 Jan 3 
1 Jan 3| 
65 Jan22 
12 Jan 7 


229!2 Jan 3 

















80 Jan 8 


4814 Jan 4 


9853 Jan 22 


27g Jan 11 
20 Jan24 


5314 Jan 20 
73% Jan 4 
5773 Jan 3 
8ig Jan 21 
2012 Jan 3 
8612 Jan 7 


5 Jan 3 
695g Jan 3 
1% Jan 20 
6 Janl5 
52 Jan27 
37'2 Jan 28 
91lg Jan 12 
14%, jan 18 


29%, Jan 26 
2714 Jan 12 
12 Jani18 
37 Jani13 
9514 Jan 11 
12 Jan20 
12'g Jan 21 
47 Jan 8 


95 Jan10 
1012 Jan 6 
10 Jan18 


89le Jar 5 
75 4 Jan25 


112 Jan21 
95 Jan22 
4%, Jan 20 


2614 Jan 4 


4 Jan 4 
94 Jan25 


101 Jan25 
1% Jan 3 
7 Jan25 

119 Janl17 
90 Jan 5) 
42 Jan 5) 
43le Jan 7 
425, Jan 3 


15!2 Jan 11 
15g Jan 11 


110 Jan 17) 
119 Jan19) 














69 Jan 19) 
9 Jan21 
14'2 Jan 24 
52 Jan 10 
282 Jan 13} 
89 Jan 3 
81 Jan 3} 
2% Jan28 
41'g Jan 13) 
62 Jan 5 
11244 Jan 17 
203, Jan 20 
68!2 Jan 10 
45 Jan 6) 
45 Jan17| 
1614 Jan 22 
05 Janil4 
89 Janil5 
1014 Jan 6 
45 Jan 25) 
16% Jan 25) 
12 2 Jan 19 
14%, Jan 13 
2% Jan 4 
25 Jan22 
75 = Jan 13) 
18 Jan 7| 
85 Jan S| 
240 Jan 
106 Jan 21 
115g Jan 19 
212 Jan 28 
1 Jan 17! 
80 Jan 24| 
2 Jan 4!) 
85 Jan 3) 
llz Jan 11} 
414 Jan 13) 
24 Jan a 
66 Jan 12| 
10 Jan24 
3%g Jan 5 
lig Jan 26 
1412 Jan 3 
12 Jan 7 
17'!2 Jan 3} 
25'4 Jan 6 
3lg Jan 14 
40 Jan12 
31 Jan 13) 
6%, Jan 12, 
15g Jan 21) 
85 Janill 
21 Jan 17! 




















Highest 
175!g Dee 
8512 July 
103 Dee 
122 Jan 
112 Jan 
5812 July 
6ll2 Dec 
86 Dec 
130 Dec 
110 Sept 
165 Dec 
10712 Dec 
20712 Dec 
61 Jap 
71 Jan 
69 Jan 
4914 Jan 
60 Feb 
48%, July 
9812 Dec 
132 Dec 
125 Sept 
107 Dec 
5 Jan 
2414 June 
50% Feb 
71 Jan 
78 Feb 
63%, Jan 
1744 Jan 
201g Jan 

9812 Jan 
10912 June 
71 Dee 
3lg Jan 
733 Oct 
881g Jan 
45 Jan 
9912 Jan 
26 Feb 
250 Feb 
27 Oct 
17 Jan 
405, Jan 
113!2 Feb 
14 Sept 
68%, Feb 
6814 Feb 
30 Nov 
55 Jan 
96 July 
1 Dec 
12'g Jan 
9412 Nov 
70\g Feb 
1110 May 
96 Jan 
4l2 Jan 
2912 July 
95 Apr 
10!2 Jan 
101 Sept 
8 Feb 
28 Jan 
118% Feb 
96 Feb 
27 Feb 
55 Jan 
6814 Jan 
17144 Aug 
2 Nov 
110 Aug 
11814 Dee 
72 Sept 
15l2 Feb 
53144 Aug 
30 June 
135 Feb 
90 Apr 
22% Oct 
41 Dee 
61 Dee 
112 Dec 
23 Jan 
69 Dee 
46 Dec 
47 Feb 
17!2 Jan 
40 July 
13g Aug 
12%, Jan 
55%, Jan 
185g Aug 
50 Jan 
20 Jan 
4 Feb 
14 Jan 
1l4 July 
2i'4 Jan 
2 Jan 
19912 Dec 
106 July 
14 Aug 
273 Sept 
1%g July 
2\i2 Mar 
253 Sept 
75 July 
llg Jan 
46 Oct 
24 Aug 
.20 June 
25 Feb 
72 Feb 
10!2 Dec 
37g Sept 
2 Nov 
20 July 
15 Jan 
25 July 
38l2 Feb 
95g Jan 
SO Jan 
1% Mar 
11% Feb 
24% Mar 
75 Feb 
40 July 








* Bid and asked prices; no salds on this day. 





a Assessment paid. 06 Ex-stock dividend. 


2 Ex-dividend. 


y Ex-righte. 


s Ex-dividend sad rights. 
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Boston Bond Record.—Transactions in bonds at Boston 


Stock Exchange Jan. 22 to Jan. 


28, both inclusive: 





Bonds— 


Price. 


Friday 
Last |Week's Range 


Sale | 


of Prices. 
|\Low. 


| Sales | Range Since Jan. 1. 


Htgh.| Week. 


jor 





Low. 





AtllG &WISSL 58..1959] 
Boston & Albany 348-1952) 
Chic Jct Ry & U 8 Y 4s °40) 
58 1940 
E Mass 8t RR 448 A-~- oo 
OE) eae 
0 1948) 
6s series D_________1948]| 
Gen Am Invest 58_...1952) 
Hood Rubber 7s----- 1937 
Int Power Sec Corp 78. 195% 
Mass Gas 4}48..-..-.-- 192 
1931 
Miss River Power 5s. .1951 
Narragansett Co 5s_..1957 
New Engl Tel & Tel 58.1932 
Scoeita Gen 78... .-- 1937 
Solvay Am Inv Corp 5s ‘42 
So Caro Pow Co 5s8...1957 
Swift & Co 5s__......1944| 
Western Te! & Tel 5s_ _1932 





72% | 





100 %| 10046 


101% 102 
100% 


101 ‘4 | 
100%' 100% 


4\ 10, 000) 


$3,000) 
2,000) 
6,000) 
3,000 
3,000) 
1,400} 
4,500 
1,200) 
1,000) 
9,000) 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


72 
1 


2,000] 
1,000) 
2,000) 

15,000 
9,000 
1,000} 
5,000] 

15,000 
9,000) 

12,000! 





Jan! 101% 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Jan. 22 to Jan. 28, both inclusive, 
compiled from official sales lists: 





Stocks— 


Friday 


| Sale 
Par.| Price. 


Last 
of Prices. 
Low. Htgh. 


Week's Range 


Sales 
jor 
Week. 
Shares. 


Range Stnce Jan. 1. 





Low. | High. 





Adams Royalty Co com__* 


All America Radio cl A__5)_- 


Amer Pub Serv pref_._100 
Amer Multigraph com_-__* 
Am Pub Util Co par pfd 100 
American Shipbuilding - 100 
Amer States Secur Corp a* Ss 
Class B_. 
Warrants _-_-- 
Armour & Co (Del) pf_- 
Armour & Co pref 
Common cl A vte_...25 
Associated Invest Co____* 
Auburn Auto Co com. _.25 
Balaban & Katz v t c_..25 
Preferred 100 
Beaver Board v tc A__.10 
Preferred certificates _ 100 
Bendix Corp cl A 
Borg & Beck com 
Brach & Sons (E J) com- 
Bunte Bros 1( 
Butler Bros 


: ‘s 


Celotex Co com 
Preferred 
Central Ill Pub Serv pref_* 
Central Ind Power pref_ 100 
Central Pub Serv (Del) _.* 
Central 8 W 7% pref-_--- 


Prior lien pref.....-.-- 
Chie City & Con Ry pt sh* 

Pith o0nhadeoes 
Chicago Fuse Mfg Co____* 
Chic N 8 & Milw com_-_100)} 

Prior lien pref... -.-- 100) 
Chie Rap Tr pr pref A_ 100} 
Chicago Title & Trust_100| 
Commonwealth Edison _ 100 
Consumers Co new_. 5 


* 
: 
- 
* 


Continental 


Preferred 
Crown (Will) Pap Ist pf_* 
Cudahy Packing Co_-- 
Cuneo Press A 50 
Decker (Alf) & Cohn, Inc_* 


Deere & Co pref______- | = 


Diamond Match 

El Household Util Corp. 10 
Elec Research Lab 

Evans & Co Inc cl A 


Fair Co (The) 
Preferred ~ 
Fitz Simons & Connell 
Dock & Dredge Co 
Foote Bros G & M Co__- 
Gen’! Box Corp pid A 
Preferred B 
Gill Mfg Co 
Gossard Co (H W)_- 5 
Great Lakes D & D___100 
Greif Bros C’page A com_* 
Hammermill Paper Co- 
Preferred 
Hart, Schaf & Marx_- 
Hibbard, Spencer, Bart- 
PE cinécanndans 25 
Illinois Brick_________- 25 
Illinois Nor Util pref_._100 
Illinois Wire & Cable com 10 
@ Jaeger Machine Co 
Kellogg Switchb new___ 
Preferred - ose 
Keystone St & W com. 100 
Preferred -_- 
Kentucky Util Co pfd 
Ky Hydro-Elec pfd_- - 100 
Kraft Cheese Co_---_--_-.2! 5 
Kup’heimer & Co(B)Inc_! 
La Salle Ext Univ (fll) _- i0 
Libby,MecN & Libby,new10 
McCord Radiator Mfg A_* 
MeQuay-Norris Mfg 
Maytag Co 
Mer & Mfrs Sec part ee. 25 
Middle West Utilities_ * 
Preferred 
Prior lien preferred __ 100 
Midland Steel Products -- 
Midland Util prior lien_ 100 
Preferred A 
Morgan Lithograph Co--_* 
Mosser Leather com 
Nat Elec Power A wi-_- 


50 


100} __ - 


* - 





National Leather 





hs, 


96 % 
19% 
74 
82 


30 
354% 
6 100 
103% 
595 
4 140% 
7% 
78 
12 
51% 
118 


90 

51% 
50% 
27% 
107 % 
119% 





200 
415 
45 
100 
10 
129 
4,245 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan| 
Jan| 
Jan 


27% 
10 
96% 
20 
75% 
4 


4% 


25% 
8 
94 
19% 
74 


79% 
3% 


























[Vou 124. 





ay) erro: 
Week's Range 
of Prices. 


Stocks (Continued) Par) 


. |Low. 


| 
Htgh PE et 


Range Since Jan. 1. 





Low. 





National Standard 

North American Car com * 

Nor West Util pr ln pref 100 
7% 100 

Novadel pref 

Omnibus vot tr ctfs wia_* 

Penn Gas & Elec wi 

People’s Gas Lt & Coke 100 

Pick Barth & Co pref A__* 
Common vot tr ctfg___.1 

Pines Winterfront A 

Pub Serv of Nor Il 

Pub Serv of Nor lll_...100 

1 





707 
ir) 


Quaker Oats Co.-.-.-...-- s 
Preferred 100 
QRS Music common... -*| 
Real Silk Hosiery Mills- - 10} 
Reo Motor-.- 10) 
So Colo Pr Elec A com. -25| 
Southern City Util Acom_* 
Southw Gas & El pref._100 
Sprague Sells 30 
St Louis Nat Stk Yds_- 
Stewart-Warner Sppedom *| 
Swift & Co 100 
Swift International. -.--- 15 
Tenn Prod Corp com * 
Thompson (J R)-- f 
Inion Carbide & Carbon.* 
Inited Biscuit class A-_-.-_* 
Jnited Iron Works v t c_50} 
Jnited Lt& PA winew-_-_* 
B w i new 
Preferred cl A wia_...* 
Preferred cl B wia- * 
United Paper Board. ~_100 
SS EES 100 
U 8 Gypsum 
== 
Univ Theatres Conc cl A. 
Vesta Battery Corp- shes 
Wahl Co---- * 
Ward ( Montgomery) &C ° 10 
Cs anod 
Waukesha Motor Ch..; 
Williams Oil O Mat com.* 
Wolff Mfg Corp 
Wolverine Portland Cem io 
Wrigley Jr 
Yates Machines part pfd_ * 
Yellow Tr & Coach Mfg B 10 
Yellow Cab Co Ine (Chic) * 


Bonds— 
Cal & So Chicago 58. .1927 
Cent West P S con debt '36 
Chicago City Ry 5s--1927 
Chie City & Con Rys 5s '27 
Chicago Railways 5s. .1927 
5s, Series A 1927 
Ge, HENNE is one ou 1927 
Commonw Edison 5s _1943 
Crown (Will) Pap lst M 
ere D..+- ..-1951 
HousG G Coéosfg6s 1931 
Holland Fur Cosf6% @ 
deb_ . 1936 





Northwestern Elev 5s_1941) - - - - 


Swift & Co Ists fg 5s_1944 
U nion E le svated RR 5s 194! 5| 


30% 
29% 
98% 
96 4 
25% 
13 





= 4% 85 
101% 101%) 


MO NOW ee eee 
ou 


3b ST = tO 











83% 83%) 


° 


Cus ucoww 


AT 


~ eo 
cs 


wo 


30% 
22% 
98% 
94% 
25% 
13 

19 


100 
844 

101% 
83% 








102 
834 





* No par value. 


z Ex-dividend. 


St. Louis Stock Exchange.—Record of 


at St. 


Louis Stock Exchange 


Jan. 


inclusive, compiled from official sales lists: 


transactions 
22 to Jan. 28, both 





» Stocks— 


Last 


Friday 


. |Low. 


Week's Range 
of Prices. 
High. 


Sales 
jor 
Week. 


Shares. 


Range Since Jan. 1. 





Low. 


High. 





Bank Stocks. 
Boatmen’s Bank 
First Nationa! Bank - - - 
Merchants-Laclede Nat 100 
Nat'l Bank of Comm. -.100 
State National Bank ---.100 


Trust Company Stocks 
American Trust 100 
Mercantile Trust 

Title Guaranty Trust- 100 


Miscellaneous Stocks. 
Amer Credit Indemnity .25 5 
Boyd-Welsh Shoe 
Brown Shoe, com 
Cert-Teed Prod, Ist pf 100 
Chic Ry Equip, com-.--..25 
E L Bruce, pref 100 
Ely & Walker D G, com_25 

Second preferred _---.100 
Fulton Iron Works, com_-_* 
Hamilton-Brown Shoe. 25 
Hussman Refr., com 
Huttig S & D, com 
Hydr Press Brick, com - = 

Preferred 
Indep Packing, com 
International Shoe, com --_* 

Preferred 
Laclede Steel Co 
McQuay-Norris. ..-.-.--- ° 
Mo-Ill Stores, pref 
Mo Portland Cement. .-.25 
Moleny Electric, pref..100 
National Candy, com-_.100 
Pedigo-Weber Shoe 
Polar Wave I & F ‘‘A’”’...* 
Rice-Stix Dry Goods, com * 

First preferred 1 

Second preferred _- 
Scruggs-V-B D G, com-..25 

First preferred 
Securities Inv, com 
Sheffield Steel, com 
Sieloff Packing, com 
Southw Bell Tel, pref-- 
St Louis Amustment ‘‘A’’_* 
St Louis Car Co, com...10 





Stix-Baer & Fuller, com 
Wagner Electric, com ----.* 
Wagner Elec Corp, pref.100 


Mining Stocks. 


Consol Lead & Zine Co--_-_* 


154 
256 
280 
1594 
165 


165 





154 
257 
280 
160 
165 


165 
430 





1 54 
280 





| 


Jan 
Jan 
Jan| 
Jan) 
Jan} 
| 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan! 
Jan 


Jan) 


| 


Jan) 


Jan! 


Jan| 
Jan 
Jan) 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan| 
Jan 


155 
257 
284 
163 
165 


165 
430 
40 











JAN. 


29 1927.] 
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Priday| " ‘ ; 
kar Week's Range| Range Stnce Jan. 1. Week's Range Range Since Jan. 1 
Sale of Prices. . . 
Stocks (Continued) Par|Price.|Low  High.| Shares. Low. | Stocks (Continued) Par Low. Htgh Low. Ht 
Phil El Pow Co_Pow Rects 11% 12 9 Jan| 12 Jan 

Street Railway Bonds. | | } Sel &e Sen 
East St Louis & Sub 58 1932} 88%| 87% 88%) 88% Jan) Jan  Laerdh ane fap ---50 3s 4s! 52% = & 4 — 
We ctl af beens tbat” 3832 mere gene weit Seal il hee 13% 14 11% Jan| 14% Jan 

4s, certif of deposit-1934/ 7634) 7635 76% 7 Shreve El Dorado Pipe L 25 21% 23% 21% Jan| 24% Jan 

Miscellaneous Bonds South Eastern Pow & Lt_* 30 *4 30% 30 36 — 50% = 
Houston Oil 6s 1935 103%) 103% 103%) 103 Jan) 103% Jan | Stanley Co of America___* 84% = — {+ i 
Kinloch Long Dist 58.1929|-..._- | 100 100 00 Jan| 100 Jon | oie pl Devel....1 2h 2M 2% Jan|, 2% Jan 
Sea Eee BS Pe 0 == === 159 __9 $834_ Son) Union Traction... -~.._80 ae 37% 36 Jan) 384 Jan 

y, United Gas Impt_______ 50 89% 93 4 
°e par value. United Lt & Pow “A” cm.* 144% 14% 14, Jan) 15% Jan 
Cincinnati Stock Exchange.— Record of teanenotions Victor Talking Machine. _1 152 \% 153 ¥ 7151 \% Jan 159% Jan 
_ Sa eer 4 

at Cincinnati ey yee ra is to Jan. 28, bot + yppagmopeeneeetenes OL ba 87% Jan 93% Jan 

rom ojlticlial saies Lsts: , eK eae 98 98% an 
inclusive, compiled fro Warwick Iron & Steel___10 1% 1% 1% Jan| 1% Jan 
\Friday | Sale a West Jersey & Sea Shore_50 41 41 40 Jan} 41 Jan 
Last |Week's Range) Bangs Hen0s ous. 2. Westmoreland Coal new _50 524 5334 5234 Jan| 57 Jan 
Sale | of Prices. York Railways pref-___- 50 34% 354 34% Jan) 354 Jan 

Stocks— Par.| Price. |Low. rtgh.| Shares. Low. 
Bonds— 

‘ ‘ om Jan| 100 Jan 

Amer Laund Mach, com.25) 111%| 110 112 110 Jan Amer Gas & Elec 5s... .2007 97 100 96 - 

Preferred. -- -- -- . .- mw iis 2 a Jan | Bell Tel ist ret 5s wi. 1948 103% 103% 103% Jan| 1033 Jan 
American Products- ---.- - |--s50- 3a 33% =o oe Jan | Cons Trac N J Ist 58-1932 70 74%! 6 62 Jan| 76 Jan 
Amer Rolling Mill, com-25) 45%) 45 45% . = Jan | Elec & Peop tr ctfs 43-1945 57 58%| 15, 54 Jan| 58% Jan 

Preferred... -.----- 100) 111%| 111% 111% 111% Jan De tela teatepebee ‘oan 574 683¢| 11. 57% Jan| 8834 Jan 
Sage ae THerme, peet..-1.----- ae “oo , jan | Keystone Telep ist 58-1935 93% 93%4| 12, 93% Jan| 93% Jan 

ee eee Gere oH Ohi a’ = Jan | Lehigh Nav cons 5s____- 9914 99% 9934 Jan) 99% Jan 
Buckeye Incubator- -- - - - - 47%| 44 Lehigh C & N gen 4s 1924 99% 4 9 ~ 
Carey (Philip), ae --==- 200 200 1990 = Jan Ja0 } Penn RR gen 4s... 1965 101% 101% 101% Jan| 101% Jan 
Cincinnati Car----------- ;| 22%] 22% 23 22 «(Jan = | Peoples Pass tr ctfs 48.1943 69 70 66 Jan| 70 Jan 
Churngold Corporation. -*} .. - - -- =. = on to Jan | Phila Elec Ist sf 48___1966 89 89% 88 Jan 89% Jan 
City Ice & Fuel--------- 24 23% 24 22% Jan ~ ‘Peer ernie 1966 104% 105% 104 Jan) 105% Jan 
Cooper Corp (new) -.-- i00 --+---- 69% 70 69% Jan an Oa 1953 107 107% i 107 Jan| 107% Jan 

New preferred - -- . . - 100} ..---- 102 44 102 + ED @irececcesccaenss 1941 107 107%! 2,000] 107 Jan| 107% Jan 
Crown Overall, pref...100)__-_--- 104 105 104 Jan es ON ee 1972! 103% 104 y 103 Jan| 104 Jan 
Dalton AG6 Mach. com.100)..--.-| 50 % =.  ¢ nited Rys gold trett 4s "49 63 65%! 10, 63 Jan! 65% Jan 
Eagle-Picher Lead, com_20) 26% 26% 27% 26% Jan = 
Early & Daniel, pref.__.100) 103 102 103 = = — | * No par value. z Ex Div. 

7 99 9 y 2 
yg ape ids 43% 43%<| 42% Jan Jan San Francisco Stock and Bond Exchange.—Record of 
Globe Soap Special, pf.100|_____-| 50 50 | = = - | transactions at San Francisco Stock and Bond Exchange 
c t | 

p toed oe ped wie Min 47 a7 % 47. Jan Jan Jan. 22 to Jan. 28, both inclusive, compiled from official 

Preferred.._.....-- i00 "109 | 109% 10944 109% Jan Jan gales lists: 
Hatfield-Reliance, pref 100) __ | 103% 103% 102 Jan - ’ 
ie | 28%| 28% 29%) 28% Jan an | Sam PRR BE YY 
, “2 —eeeeaee FE 28 28 | s - _ W whee Renee ge s ~ 

hns, partic. - -.-| 42%] 41% 42% 0 an an | . 
ue ot ee a wand . ee +S 100 | 99 Jan = | Stocks— Par .|\Low. High. Low, | High. 
a 10} 133 133 135 129% Jan an | | - se: 

-_ preterred..... 100 1123 112% 112) 112 Jan Jan American Trust Co_____-- 330 332 300 Jan 350 Jan 

ne iiiee...+.c..... | 105%| 105% 105% 54 Jan J 2064 207 195 Jan| 211% Jan 
Lake Shore ----| 105%] 105% 105! 105% Jan ‘ Anglo & London P N BE-.-| A a | eae : 
Meade Pulp.........----| -.| 100 100 100 Jan Jan | Bancitaly Corporation. _ - -| 94 99% 89% Jan| 99% Jan 
Nash “‘A”’ “ion ED SIS -| 110 110 110 110 Jan Jan } Bank of California, N A___|_.__-- 262 265 263 “| 370 — 
Paragon Refining, com..25|.__...| 7% 7% 6% Jan Jan | Bank of Italy... --.---- 546 575 628 Jan| 675 Jan 
Procter & Gamble, com_20) 186 183 190 183 Jan Jan | California Copper---..---- |---- 4.50 b 5 oats onl set “ Se 

8% preferred ._.100|)._____| 164 164 164 Jan Jan | Calif-Oregon Power, pref_.|__--- 1024 103% “4 Te | “sox J 

6% preferred______ 100) 112 112 112% 112% Jan Jan , California Packing Corp--.- 66 68 : 66 | an| % = 
Pure Oil, 6% pref.....100| 97 96% 97 9744 Jan Jan | California Petroleum, com. 30% 31% 30% Jan} Sear Tan 

8% preferred.....--100| 112 | 112 112 lll Jan Jan | Caterpillar Tractor. -_---- 28% 294 27% Jani of > o 
Richardson, com___--- 100|......|.150 150 150 = Jan Jan ) Coast Co Gas & El, Ist pref| 94 (94% 94 Jan| 9434 Jan 
Standard Drug sae 100! 12 12 12 12 Jan Jan East Bay Water “‘A,”’ pref_| 97 % 97% 96 _ 06 14 Se 
e108. 6on........-- ae 40 39 Jan Jan We” MONON... 8. cuwuleooene 1064 106 % 105 4 Jan) 10836 — 
U 8 Playing Card______ 20| 177. | 176 177 176 = Jan Jan | Emporium Corp, The.....|------ 364 36% 36 4 Jan| 3656 Jan 
US Print & Litho, com_100) ____- 76 76 LS 34 po — Pageol Motors, pref.._...|------ i” on ™ — fn ~ 

Preferred..........- 100; 98 97 98 | 92% an an NE Ce 3.5 -50 f é ae 
us cam. quaiaaeen ...100 41% 41% 41% Jan Jan H Federal Brandeis___..._._|_..-.-- 10 10% = ¥ 10% - 
Whitaker Paper, com -- ees 57 57%) 51 Jan Jan { Fireman's Fund Insurance. 91 92 4 +o : ? 4 = 
Preferred____ 100) 97% 98 95% Jap Jan | Foster & Kleiser, com_____! 13 134 3 an 314 . 
aa . i‘ Great Western Power, pref! 104 103% 104 4 103 ¢ Jan pHs = 
Banks Hale Bros Stores__..__..- 35% 36 \% = = oon = 
Citizens National__._.100 260 260 250 Jan Jan | Hawaiian Com’! & Sugar-- 49 50 4 54 Jani 55% Jan 
Fifth-Third-Union units!00,____..} 310 310 310 Jan Jan | Hawaiian Pineapple. -_-- 54 Hy 12 40% Jan| 41\4 Jan 
First National a ER 338 338 338 Jan Jan | Hawaiian Sugar_________- 41% 41 4% 7 Seni 33 +) Tan 
is Home Fire & Marine Ins-- 32 32 Ye 31 e — 7 4 . 
Public Utilities. | Honolulu Cons Oil____---- 384 \% 39 37 4 = +) _ 
Cincinnati & Sub Tel__.50! 93 93 93% | 90% Jan Jan | Hunt Bros Pack “A” com_- 25 44 26 | 25% a ; A — 
Cincinnati Gas & Elec._100| 94 O4 94%) 934% Jan Jan | Hutchinson Sugar Plant’n 13% pte dy Jan| 3334 Jan 
Cinc Gas Transport'n__100 112% 114 112% Jan Jan } Iilinois Pacific Glass ‘‘A”’ 32% 33 M 3 iy 2 =) = 
CN & CLt & Trac, com100 90 90% 89% Jan - Key System Transit, pr pf_|-_- = - 5 ro — - 
Preferred___._. “ 100 71 71 4) 70 Jan an PPTOG. . occ cccccccce . — < 1 2% J 12% Jan 
sell Te , i 2 2} 110% Jan Jan zendorf Baking-----_-- " 12% 12% 12% Jan 4 Ja 
Ohio Bell Tel, pref....100; 112%} 112 112% 4 Lengendos ponies oes ae i 3s San| a = 
Tractions. } Magnavox Co_____..---- 45 55 ,40 Jen) 55 Jan 
Cincinnati Street Ry 50| 383 38% 38%) 38% Jan — Magnin, I, common. .- se +4 4 +4 % ose Smo oon — 
5 i WO cco o« 99% 993 99% Jan an | Nor Am Investment, pref- - E 9% Y% 9% 
eee ee. } : " ; North American Oil. .- ~~~ 41 4 43 ‘4 35° Jo 3636 os 
Railroads. | Oahu Sugar... ---------- 4 u% * oy 8 Jan 9 Jan 
CNO&TP,com_..-- a 363 363 363 Jan Jan | Olaa DEIR ncccocccssces 8% 8% 97% Jan| 99 Jan 
Preferred. ._-.---- 100 105 | 104% 105 104% Jan Jan | Pac ad +4 pref. _- —* one 136 Jan| 139 Jan 
ific Te Tel com...-. 3f 3f 5) 
* No par value. ay Re! ey CRE 108% 110% 9, 106% Jan) 110% Jan 
; Paraffine Co’s, Inc com 115% 116% 9} 110% Jan) 118% Jan 
Philadelphia Stock Exchange.—Record of transactions ee beat ono Beit B7 64% Jan] 5834 Jan 
at Philadelphia Stock Exchange, Jan. 22 to Jan. 28, both Pigely Wiggly W States, A. 19 4 1 a Jan ie Jan 
inclusive, compiled from official anes lists: Pig'n Whistle, pret...-.-- 15% 15% oo 6 Jan 
Friday 8S J Lt & Pow prior pref_- 108% 109 % = —- = \% _ 
| Last |Week’s Range Range Since Jan. 1. em ad hg F A com..-- 30% o” 90% = oe = 
Fann Bg FOseTTOG . - - =» -- 0 ---- Spit S08 28% Jani 30K Jan 
— iP . Htgh.\8 Low. High. Shell Union Oil com_-__--- 30% 30% 8% 4 
—— Ee Sherman Clay 77 pt ee a 
ee | 15 15 15% 15 Jan Jan | Sierra Pacific Elec pref---- 91% ‘ 
phe nnn ene 10 49 Y% 49 49% 49 Jan Jan | Southern Pacifie---~.---- ers Ae a to = 
American Stores_......-- *| 71 70% 73 70% Jan Jan | Sperry Flour Co pref Sumas B ms 102 » 101 2 Sem 102 -. 
Baldwin Locomotive --_100}_----- 147 149% 2( 147 Jan Jan | Spring Valley W ater. ...-- 024 #7 Ho 4 oi on Se 
Bearings Co of Amer pref-_- ee eal 92 92 | 92 Jap Jan | Standard Oil of Cal ------ se 4 r+ 32 25% Jani 36 4 = 
Bell Tel Co of Penn pref- 112%} 112% 113% 112% Jan Jan | Teleph Investment Corp- - "D 0 ‘ am 65 Jan 
OCombria Irom.......... 50| 4044) 40% 40% 40% Jan Jan | Texas Consolidated Oil ai * ei 20% am os 
Catawissa ist preferred. 50) chemane 44% 44% 44% Jan Jan | Traung Label & Litho Co-- + +4 tt Senl 56% Jam 
Congoleum Co Inc. -_....*/------ 17% 18% 17% Jan Jan | Union Oil Association---.-- m4 oa “4 53 — 56 he = 
Consol Traction of N J. ido] paw mae 41 42 35% Jan Jan Union Oil of California - --- +4 % 2644 26 Jan| 263 Jan 
Electric Storage Batt’y_ 100) _.---- 76% 78 75% Jan Jan | Union Sugar pref. eae — 149° 149 4 149 Tan| 15734 Jan 
Fire Association new_.._10)__---- 53% 53% 52% Jan Jan United Bank & Trust Co-- 118° 318 118 San is Jan 
General Asphalt-_-_-_-__-- eo 80% 82% 80% Jan Jan‘uUS Petroleum ----------- 38 5 38 sic Jeni 41 = 
Giant Portland Cement 50) -_----- 82% 85 80 Jan Jan Universal Cons Oil- ------ : oh i 4 San o% Jan 
Preferred ————_ Ae 45 45 43 Jan Jan 4 Wells Fargo Bk & Un'n Tr. Pia 90 4 A —- oo ce 
Horn & Hardart (N Y) com|_____- 53 BS 53 = Jan Jan | Western Dairy Prod. A nnn|ann 8 # o% Jaa = 
Huntington Bod & Top-_50}-_----- 1% 41% 1% Jan Jan | Yellow & Checker Ca Daim 08% orig es Senl 97% Jan 
Insurance Co of N A_...10| 52 51% 53% 51% Jan Jan | Zellerbach Paper 6% pref- - 4 4 4 Seni gost Jan 
Keystone Telephone- -- -50| oS 5 5 4 Jan Jan Zellerbach Corporation - - - - ¢ 4 ! 
ames Wack Gand, al ao i Jan | *No par value. 
tone Watch Case__-- ae 
Lake Superior Corp. °° 100 1%) 1 : 14% Jan Jan Pittsburgh Stock Exchange.—Record of yg 
ne dnt np Reais Ha 4 Bae“ , = 32") at Pittsburgh Stock Exchange Jan. 22 to Jan. 28 t 
Lehigh _ aeptegat ” abet 115% 122% 100 Jan Jan | inclusive, compiled from official sales lists: 
Ei Brothers. .......... 10| 26%) 26% 27% 26% Jan Jan . 
wd: yy ACESS aa ah se” i om Week's Range| | Range Stnce Jan. 1. 
Minehill & Schuyl Hav. _50)_----- 53% 54 53% Jan Jan orp 
North Pennsylvania---.-.50)-.----- 83 83 82 Jan Jan pep foun. to P o-oo * Seb. High. 
Penn Cent L & P, cum pf.*| 72 72 72 % aoe ~~ Stocks— : Low. | . 
Pennsylvania RR_-_-___-. 50) baageen 57% 58% 4 2 Jan| 62 an 
Senaarivents Salt Mfg. 354 Sein ditties at 76% To = 4 69 Ut @ Mach com 100, OK 4 7s Yau 80 a Jan 
OL eae ee 4 4 4 Jan) 1% Janj Preferred ..-------- - 7% en 
Philadelphia Co en: caus 87% 87% 87% Jan Jan | Ark Nat Gas com---.-- i ms, _ 70 Jan| 73 ion 
sie Eicsarioal Pan s "49% <8 53” 4954 ie a ms hanes 104 104 104 Jan| 104 Jan 
n| 54 #+£=jJan{ Preferred -.-------- ~ 
“a. 35 Stl 20% 24 20% Jan Jan * Byers (A M) Co pref_.100 106% 107 | 163 Jan| 108 
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Friday | Sales 

Last |\Week's Range, for | Range Since Jan. 1. | Week's Range 

Sale | of Prices. | Week. |\—— 

Stocks (Continued) Par) Price. \Low. Htgh.|Shares| Low. | High. 








Range Since Jan. 1. 








Stocks (Continued) Par , " gh.| Shares Low. 








Carnegie Metals Co....10 13% 13% 825, 11% 13% | Courtaulds Ltd 1 2 200; 24% 
Colonial Trust Co 1 | 25! 5 56 5! 260 | Curtiss Aerop] & M eom_.-_* 7,300; 19 
Columbia Gas & E] com. f , 91% he ng my 00 A 200, 84% 
Preferred jo) 3) 101% Jz Curtis Pub C * i 20° 170% 
Conley Tank Car pfd_.100) 105 105 . d 2,430 
Consol Ice common... .50 3 , Davies (Wm) class A * 100 
Preferred - 18% 20 Deere & Co com 1 475 


Devonian Oil | De Forest Radio Corp-_-_* 1,600 
400 800 


Diamond Nat'l Bank-- io0| 
First Nat Bank 100) 
Harb-Walker Refr pref. 100) 
Houston Gulf Gas 

Indep Brewing pref io 
Jones-Laughlin 8t pfid- = 


Nat'l Fireproofing com - joo! 
Preferred 100) 

Obio Oil & Gas 

Okla Nat Gas ctf of dep-_-. -| 

Pitts Brewing com 50 
Preferred 

Pitts Coal pref 


Vot tr ctfs of deposit __-_- 
Dinkler Hotels Co cl A 

with purchase warrants * 
Dixon (Jos) Crucible_-- 
Doehler Die-Casting 
Dubilier Condenser Corp.* 
Dunhill International---_-_* 
Durant Motors Inc 
Duz Co class A 

Class Av.t.c¢ 
Eastern Rolling Mill com. 
Eitington Schild Co com _-_* 
Elec Bond & Share pfd_ 100 
Elec Bond & Share Seeur-_* 





00 72 
Pitts Plate Gl com. d 320, 250 Elec Invest without war_* 
Salt Creek Cons Oil _.-- . 205 7% Elec Pow & Lt, 2d pf A__* 
San Toy Mining 6 5c | 1,000 5c Option warrants 
Standard Plate Glass- : : 100 3 Empire Pow Corp part stk* 
Preferred -_--. “i600 —— 150| 18 Estey-Welte Corp class A_* 
> 


1 
Stand Sanitary Mfg com 25) } §{ 92% 975 85 2% d Clam Bo ncka 
100 2: 


Tidal Osage Oil 
United States Gl C 20. . = - 25 
Waverly Oil Wks cl A 


Fageol Motors Co com - 
Preferred -_. 
Fajardo Sugar- 


West’house Air Brake. “ko Fanny Farmer Candy St.* 


Rights— | | | Federal Purch Corp cl B__* 
Columbia Gas & Elec . Federated Metals 


* 
* No par value. Zz Ex dividend and gg Film Inspect Mac pee 
Note.—Sold last week and not reported: 20 Blaw-Knox Co. pref. at 104; 20 Colum- } Firestone T & R7% pf_ 100 
bia Gas & Elec. com. at 88, ex-div. and rights; 65 Harbison-Walker Refractories 6% preferred_______100 
pref. at 108; 50 Pittsburgh Brewing pref. at 11. Foote Bros G & M com.._* 


=— = —— Ford Motor Co of Can. 1 0 
. ° Forhan Co, class A...... 
San Francisco Stock Exchange.—For this week’s record | Foundation Co— 
° " . ’ . > ; she whe 
of transactions on the San Francisco Stock Exchange see | |, Forign shares, class A-* 
0 *é 28 C Pom . . - , 
page G08. Franklin (H H) Mfg com-.* b 400 
——— Preferred 9 50! 
Freed-Eisemann Radio- - J y 8,400) 
New ‘York Curb Market.—Official transactions in the | Freshman (Cash) Co... 20 1, 93% 22% 700! 
New York Curb Market from Jan. 22 to Jan. 25, inclusive: Fulton Sylphon Co 400) 
a Agendas itd a » Mant samewe o com 2 59% 75 
Friday | Sales | Garod Corp . 200 
Week Ended Jan. 28. Last |Week’s Range for, | Range Since Jan. 1. General Baking el A----- 900 
Sale. | of Prices. W eek ——— Class B-- / 100 
Stocks— Par.| Price.|Low. Hitgh.|Shares.| Low. | High. Gen'l Fireproofing com _- <7 ‘ 450 
General [ce Cream Corp- - : 100 
Indus. & Miscellaneous. General Pub Serv com. 1300) 
Ala Gt Sou RR com_._-50|_.__..| 125 126% 400 124 Jan General Silk Corp com - 600) 
Preferred_ - - - 50) 125 | 125 126% 425) 128 Jan 1: Ji _ First preferred 10} 
Allied Packers, com - y%| y 1% 500 % Jan 4 J Gillette Safety Razor---- 300 
Alpha Portland Cement __*]______| 41 150) ¢ Jan 2% Jan | © G Spring & Bump com -* 300 
Aluminum Co common... *}_ % 71% 500} 70! Jan y é Gleasonite Prod com --..10 000 
Preferred ..--100| 102% 2 102% 200 % Jan| 102% J: Glen Alden Coal_- --* 400) 
American Arch C 100} 10% 3 104% 225) 10% Jan) 105 Jan | Gobel (Adolph) Ine com__* ‘ 100 
Am Brown Boveri El C orp | Goodyear T & R com-..100) < 294 400] 
Founders shares ‘ ¢ 19 100 ¢ Jan; 2 ‘ Grand (F&W) 5-10-25e St * ‘ 62 100} 
Founders shares v tc___* 7 19 | 800 Jan| Jan | Greif (L) & Bros Inc 7% pf 
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Amer Cellulose & Chem_-_* 92 ‘ 92 70 y Jan Wy Jat with a mp - 100! 106 100 





Preferred ee 107 10 Jan g Grimes Radio & Cam Rec * 5 50¢ 500 
Amer Cigar common 100} 22k 122%} 255 Jan 2: P Habishaw Cable & Wire__* 4 20 400) 
Amer Cyanamid cl B com20}____ ~~ F 34% 500| 3+ Jan| 353 f Happiness Candy St cl A_* % 67 7 ,500 

Preferred 100} / 88% 88%) 60 Jan ‘ Ik unde rs shares_ * y ib) 1% »400) 
Amer Electrice Corp v t ¢_* 3% : 100 3% Jan} %% «Jal Hazeltine Corp._..---- 25 p 600} 

Class A-_- 25) 2% 12% 200) 2% Jan| , ‘ Heyden C hemie "eae 5 5 100) 
Amer Gas & Elec— lres (Cht ‘o cl A com - “#) 213 = 200! 

Com (new ex-stk div) - 3 8% 70K) 400 , Jan 4%, obart Mtg C Oo * 283 y ¢ 500 

Preferred_ 97} 974% 97%] 800! 5 Jan| 95 t Hoover Steel ete. 6 100) 
American Hawalian SS__10}-_ 9% | 400) ( Jan Horn & Hard: art com ae 5é 53! 300 
Amer Laundry Mach, com* 100 Jan f é Hunt Bros Pack com cl A. *| 25% 253 100} 
Amer Lt & Trac com _100 ,500| 222% Jan}! 23% f im erial Tobacco a Can_5} 500) 

Preferred iss 25 Jan!) 4 F Industrial Rayon — ~ 7 *| ih i% 53 ,300} 
American Meter Co a 50 4 Jan| 9: Jan one sur f No America_10| 9: 5: 53% 125) 
Amer Pow & Lt pref 100 250| 97% Jan 98% J: Concret i id tar sshs 10 3% 37 400} 
Amer Pub Util, prior pf.100 10 7 Jan! Ye t int ternational Silver com__-| % 2 y ,150 
American Rayon Products* 200 7 Jan| t Internat Te t Bor ok o<ekGO] @ 2 , 100 
Amer Rolling Mill com__25 520 , Jan 3% Jan Inte rn: it Ut ili ties class A _| < : : 600 

Preferred. . ...100) 70 Jan| ‘ Ji Class B pa 4 4! .500 
Amer Seating Com v t c* ,600 d Jan| f Johns ~~ ar iville Inc. --| 216 22 50) 4 

Convertible preferred __* 300 3% Jan| % Js New common w i Fs 4 64% 9,000) 
Amer Superpower (¢ —_ A_* 900) § Jan| 2% t New preferred w i__-100| 3% ,075 

Class B " > 3,400 Jan| 29% ar Kawneer Co__- *| 29% 29% 500 

Partic prefe rred - 25 ,200|) § Jan| 273 Ji Keiner-Williams Stpg_...* 7 100 

First preferred ts _, =_—— 400 Jan Js <eystone Solether y iF —_ 2¢ : ,000) 
American Thread pref 5 3,100 : Jan “t 7 Jar < kg al & Kruskal, Inc__* 73 “4 200) 
Amer Writ Paper v te | ,300 Jan Ji of Florida 7~ 26} 26} 100 
Anglo-Chili Nitrate Corp_* ,100 5 Jan tat nd ver . ding rc rp— 
Arizona Power com _100 300} 2: Jan| 242 Jt ass J 4m pe od eee % 400 
Assoc Gas & Elec class A_* ; 000) 35 Jan| 37:3 ‘ ehigh Coal é g’'n__50 3% 5 200 
Atlantic Fruit & Sugar. __* 4 ! 3 2,500 Jan 3 I rer i 
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Atlas Portland Cement... _* a -| 41% 3% 900 Jan| 
Auburn Automobile com 25] $ § 90U ¢ Jan} 
Bancitaly Cor 25 98 94} 98% ,300} 85% Jan| 





New consolidated corp_* a% 1% 4 ,300 
Lehigh Val Coal etfs new 40% 4° ,100 
¢ Lehigh Valley Coal Sales.50 Q ¢ ( C 360 
Bancroft (Jos) & Sons,com*| 3: 3! f 25| 36 Jan| 3: f Libby, McNeill & Libby ~10 } 6 300 
Beaverboard Cos pref__ 100 q 2 300} 38 Jan} Libby Owens Sheet Glass25 ( 5 300 
Bell Tel of Pa6%% pf_100}___-_- 2% 2) 10 2% Jan ‘ ar Liberty Radio Chain Sts__* 5e 5e 2,000 
Bliss (E W) & Co com_._*| 20%4| {§ , o) 200) : Jan 2% Long Island Ltg pref__.100 10 
Borden Co common... _50 4 { 5) 1,400 Jan} 5 MacAnd & Forbes com-_-_* ¥% %% 100 
Brazilian Tr L & P ord_100 q 300 Jan| g ‘ Preferred ) 2 r 30 
Bridgeport Machine com .® % 6,100 , Jan| ( Madison Sq Gard Covte* % 8) 3,900 
Brill C —_ (new) class A. 5% I% 1,000 5 Jan) l Marconi Wirel of Canada-1 9c 7 100 
Class f D 4 Jan} 2: ‘ Mare Wirel Tel of Lond_£1 3% 800 
Brit-Amer Tob ord bear. i Jan| p t Marmon Motor Car com._* 56 4 2,900 
Brooklyn City RR Jan % Ji MeCall Corporation ; 5 150 
Bucyrus Co new com_-_.25 Jan 9% Js McCord Rad & Mfg v t c_* : ‘ 400 
Buff Niag & East Pow com* Jan} 28% McCrory Stores warrants - - ¢ 20 
Caterpillar Tractor___- Jan| ; Mead Johnson & Co com _* “4 725 
Celluloid Co, pref Jan Melville Shoe common_ -_* 64 25 
Central Aguirre Sugar. __50 Jan f Metropolitan Chain Stores* 100 
Central Public Serv, com.* Jan Metropol 5&50c St, pf_100 y y y 25 
Central States Elec, com_* 1 Jan 8} ‘ Miag Mill Mach warrants- 
8% _ preferred 92% 93% 92% Jan Middle West Utilcom___.*| 11: : 300 
Centrifugal Pipe Corp_-_-__* 3 % «173 ( § Jan rior lien stock 
Chicago Nipple Mfg cl A 50 4 ; Jan 7% preferred 
B Jan J Midvale Co 
Cities Service common. _20 L 525 % Jan 
Preferred ; A Jan 
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Miller Rubber pref_- 
Mirror (The) 7% pref - _100 
0 i Jan L Mohawk & Hud Pow com * 
Preferred BB A x 3 Jan ‘ First preferred 
Bankers shares 4 00 Jan Mohawk Valley Co 
Colombian Syndicate 3 m Jan Moore Drop Forg class A.* 
Com’wealth Edison ---_-_100 } } 20 Jan Municipal Service 
Com'wealth Power Corp— Murray Corp of Amer w i-_- 
Jan} 4 National Baking com_----_* 
2) Jan Nat Elec Power, class A--* 
Consol Dairy Products-_-.-_* ; Jan National Leather 
Con Gas E L & P Balt com* y ‘ Jan Nat Power & Light, pref -- 
Consol Gas (N Y)— Nat Pub Serv com class As s 
New common wi Common, class B 
Jan Warrants 
Jan Neisner Bros, Inc, com- saa 

















Copeland Products Inc— 
> Class A with warrants_-_* 























Nelson (Herman) Corp---5 
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Friday Sales 
Lest |Wei's Ronee fev Range Since Jan. 1. ony Sales 
Stocks (Continued) Par| Price aon petah gare Low High Stock Sale “ta shots Range Since Jan. 1. 
+ = s (Concluded) Par| Price.\Low. High.|Shares.| Low. High. 
Newberry (J J) Co, pref 100|..--~~ : 23% 300) 23 Jan} 23% Jan | Williams Oil-o-Matic Heat*| 15 
New Mex & Ariz Land___1| 115% 5 685 70| 85  Jan| 85 Jan | Yellow Taxi of New York.* 15 15 100| 15 Jan| 15 Jan 
New Orl Grt Nor RR._100 11% Hy} 45, 2,200} 11% Janj 12% Jan ‘ ork. 33 33 33% 700} 32 Jan} 34% Jan 
BH A “iiax| 113% 118° | 7178] 113% jan 113”? Jan | Bancitaly C 
eats near ey com." i------ 18% 19 400} 18% Jan) 19 Jan Consolidated Gas (NY)... G8e | Cte Gio 200 Jan| 75c Jan 
North Amer Car Co, com.9)..-_ 1s7¢ 19.1 “00 25° San| 20% Jan| Preferred righte...-....|---~7~ 4% 5 | 17,500 4% Jan) 5 Jan 
esteem Otte Rewer Ga. ¢ 174| 17% 18 rt f& "  & 9 Bieteererst yo eerreeeee ertee 50c 80c | 18,000} 50c Jan} 80c Jan 
Nor Ont L & Pow, pref_ 100 a a tog 7,200; 9% Jani 12% Jan} Former Standard Oil 
Nor States P Corp, ¢ com. 100 “110%{| 110. 111%] 1,300 109% Jan} 111% Ton | seated nteen 
Nor Texas Bice Go, com100| "30" 120, 14134) 1-900) 10035 Jan| 101% Jan | Non-voting stock.---£1| 19%| i904 19%|  00| 1056 Jan| 2004 Jan 
Mor Texas Kies Co, comi00|30°"| "30° 30 oo 0 ol SS” Gelbesctyeece. mala al as Sa’ = 
Sate Se Tene pf_100}_..__- lll 112 70| 111 Jan| 112 Jan | Buckeye Pipe Li 0..-- 198) OS 65 65 150| 63 Jan) 65 J. 
Ovington Bros partie pret *| ----—- a | el bic Seni 10. Sam | Chensbeoush Mis... S8l..--| son 81 400| 45  Jan| 48 Jan 
Paciiie Steel Boller. al - 25}4 25% 200/ 2534 Jan| 26% Jan | Continental Oil ans eee oo 5 200| 7634 Jan) 82 Jan 
Parke Davis So Seosne eeee se 12 12% 400} 12 Jan| 12% Jan | Cumberland Pi > Say. 20%) 20% 22 18,200) 20 Jan| 22% Jan 
Pender (David) Groc el A 25) ------ 139% 141 TH saer Gel tak” en | Seen end ae ..| dee oe 90} 106 Jan| 117 Jan 
eeeee ta te he ee tel 48 48 100| 47 Jan| 48 Jan | Galena-Si wees saaees-oe 4834 48)4) 100) 47 Jan) 49 
twee Ay REEL eens 100 100 . fiw fel we eee ee ia, 18°] 1.0001 10% Seni Is” Jen 
$6 preferred... caste "8034 rks - = ihe on 3796 Jan Old preferred... __- = PeTRes ." sone 30 4544 Jan} 59% Jan 
Pea VSseos ) an : nS oe ee eS 
Penn Ohio's ta ao = 10% 11%| 2,400) 10% Jan ih % — ome yay } ngage .-25] 58%] 58% 61%] 8,900 a % — rr 45, — 
6c ~trn oe | Corp....*| 9 4 9%| 2,000; 9 Jan} 10% Jan | Imperial Oil Sanada)~ 100} .-=--- 127% 128% 450| 123% Jan| 128% J 
Pa Gee — = oe an S|------ 81 81 100} 81 Jan| 81 Jan | Indiana Pi mde 303;| 39 4254] 27,600] 37% Jan| 425 Jan 
Penna Few iy 8 “<4 Seats: 20 20%} 1,100) 19 Jan| 20% Jan | National a it, pee 50} 63 6144 63 200; 61 Jan| 63 i 
Penn W I 10734 107% 50| 106 Jan} 108 Jan | New YorkT ~ aden” eet 134 13%) 1,200) 13% Jan) 14 
Penn Water & Power.-100| 178 | 178 181 g59| 175% Jan| 181 Jan | Northern Pi 3 pea +: a 31}s 8145) = 300) 3126 Jani 31% Jan 
Phin Rien dy — ----- *|----.-| 30, 30% 3001 30 Jan| 3154 Jan | Ohio Oil... pane .-- 73 72% 73 350| 70. Jan| 73% — 
Sudity-dtory Cheus tao coar* tee oe 49% Jan} 53 “ Jan | Penn- oes Hua... | te 18 | See] task Jenl 19” See 
es “geil pagel ata 251 2 ; +4 4 _, yan D an | Prairie Oil & Gas._.__..25| 25234| 252% BS % Jan) 19 Jan 
Pick (Albert Barth & Co ‘0 20 20% 700} 19% Jan; 22 Jan ree Be sanes , — " 133% 133 M40 132 13534 = 
aie ee es ie 12% 18 400| 12% Jan| 13% Jan| South —a. 100) 197 || 197, 200 {00| 194 Jan| 200° Jan 
Sede ae fone ete -50) - - - - - -| 5434 54% 50| 52% Jan! 57% Jan | Southern Pipe area -35 8%| 38% 40 400; 38 Jan| 41% Jan 
Pittsb & Lake Erie com50| 167)4| 167% 1734) 1,100] 16734 Jan] 17834 Jan | Standard Oil (Indiana) -- ro et 2544 25%) | 100; 24 Jan 2 
or tico Am Tob A com 100}_____- 81 81 100} 81 Jap) 85 j stan ard Oil (Indiana)_-25| 70%| 6934 72%| 71,900] 67% n 5% Jan 
my > "ee | ae 35 35 200| 35 Jam 35 oo graneees aa (Kansas) --25| 19% 19% 20% 1.000 19 y, po = 
Bratt & Lambert..------s| 5134] 51 58 | 2.200) 51 Jan) 53s oan Standard Ou (Ky)-""---25) 11934! 118% 121°] 100) 118% Jan] 12234 Jan 
Prudence Co 7% pret... 108 | 103% 105 br no “ = ++ te ~— Standard OUN 3 new par 4 48%| 900) 46% Jan} 48% Jan 
Puget Sound P&L. com.100| 31%%| 31% : ; : { O2 05 paid sub receipts- 37%| 375 33 
_ Seven per cent pref-_100} - - - - - 106 106 , = sees — BR . %4 = Standard Oil (O) com..100| 341 338° 316" +900 335° = ana’ ~— 
When veh shee 10 9% 9% 9} 700 94 Jab 14 hg Jan naen & Pine *h Oi1 C  Meayeneene Sere Se 70 118 Jan 121 Jan 
“tt 0 Sa eee 9% 9} 300 91 Js Qo34 orp. mat > - 15 15 15 100 5 
ae ree Bureau____*| 66%] 66 69%! 39,400) 57 " Tan 7054 = Vacuum Oll.........-. 25, 98 98 102 7,100 95 San 103 os 
eee 550 | 550 5 * . ‘ : 
emeteaiccs 9 ie |S | wit fate So) Ste ten 
em Noisel Typew com A.* 34% 36 300) 34 “36 - 
cosees 300} 34 36 , - “a 
epubtie Mt | TET 1% 21%} 21 % 21% 4,200! 20 —_ =. —_ | — sna oe FE ields - — 1% 1% 2%! 58,000 1% Jan S10 Jen 
Ric Seon a i Ms 7 ene eeones 4% (5 1,200 4% Jan 5% Jan dabenaen Yak “ te oe 5 4% 64) 26,900 4% Jap 7% Jan 
eens adiator com: . a @ 22 800} 21 Jan| 23 Jan Atlantic L nan ¢ —" : .: ded tee. 7% 7% 600 7% Jan 7% Jan 
2 a ee ee | = iw, bes } a 0 ee See uu y 
Ri fice ieee 0 : * se 4 3 pe | — a ~— | Barnsdall Corp stk purch 1m &% 100 1% Jap 14% Jan 
ove an te * “ 78 ’ a L £ ‘ 7 ¢ - 
~ trad Bak Powd pref__ 100)... -- 101 101 1201 100 Jan| 101% od Warrants. - ...--------=|-.---- 5% 5%| 1.5001 5% Janl| 6% J 
Safety Car Htg & Ltg__100|-_._-- 125% 126 40! 125! Sant 127% eacon Oil Co com------ ” eee 18% 18%] 5,900 1814 5 7 an 
Safeway Stores com _--__- *| 234 | 233 238 550| 233 Jan| 238 Jan | British Amer Oil new. 323,| 2034 22¢| 1'500| 203¢ Jan 7 oe 
St Regis Paper Co pagal ai 433 - oP 7 ase zen | Cardinal Petroleum - ---~10|----- “| 34. sse'l anes +t 5 +ttg Jan 
Scnutse tes al Est eC _ rat ey 133 10 133° Jan 133 Som ay 4 — ine ; sit_ X +i 24% 25% 6,200, 234 Jan 28 1% os 
S i al Estate oO PSY 5% 51 a eis ! “ ) Os 2 2 95 9 °¢ ay Y 
Behwartz Bernard) cot A*|------] 1% 94] 100 ee fn Se | eee eeger.-- Bs . 8 | oe oe ee 
Seeman Brothers, com. -.*|---- - 27% 27% 7 ‘ 9% an j Creole Syndicate. ------- * 14 13% 3 3°" 5 
+ Ms rena © com .25}__--- 4444 44% "100 44 % Jan 45 _ a | Aedes um. tee * 8% 8% 10% 5.200 4% Jan Ao - 
Sierra Paciije Elec com 100) - - 274% 27% ‘ 26% Jani 27% Js oting trust certificates.) 87 8% 103 ; : 3 
Silica Gel Corp com vt e.*| 17 17. 18%] 3 500 i432 fol tate Gent Derby Oi! & Refin, pref-_*/---. - 10% 1084 tool 10° Jan 7 
Silver (I) Bros, Inc. com__*,- 31% B13 , 50| 31 a7 oo 1 4 Jan | Git son Oil Corporation. 1 3 25% 3% 35.500 95% = 12 Jan 
Singer Mfg --- - i00| "385 | 375. 387 190| 365 sree x. % Jan | Gilliland Oll,com,vte.-*) 1? 1% 1%) 500; 1 Jan pi 
Sing< r Mfg, Ltd | 5% 5% 100} 5 yoo . mie Jan | Gulf Oil Corp of Penna_.25| 94% 941% 95! 3,800] 92) = ¢ . o- 
Snia Viscosa ord (200 lire).| 8 7% 8 <n. - wal -” Jan | International Petroleum..*| 323] 32% 33%| 26,500] 31% — =. 
Dep rects Chase Nat Bk 8% 7% g5 2’ 500 5 Jan 4 Jan | Kirby Petroleum -------.* 2% 1% 21% 8°500 ‘ 4 _ 33% Jan 
Sou Calif Edison pref A. 25 _..| 28% 283 "400| 27% oo oes Jan | Leonard Oil Develop 't..25] 87 8% 9%) 4.900 ai oes 214 Jan 
eeteea & -25) - 35° 25%¢| 200 2434 Jan ot oe) ee enna os *| 26%4| 2456 265| 4/800] 24° Jan osit jan 
ee ee’ cinssA.-*| Bidz] 21% 22%4| 1.500] 219% Jan| 2254 Jan | ee Seat ae* 75e° 0c | *'400| 75¢ Jan| 950° Jan 
eastern Pow & Lt com “sl 303 +4 stitl a0 1001 30 - are ~ 1 | zone Star Gas Corporation 37 37 41 2,500} 37 Jan 43% — 
Com vot trust certifs..°| 28 | 28 28 | eS Te SS ee) Receens Rpeteee.-.-F ool st unl ae ta ee 2% Jan 
$7 preferred - +. 105 105 i Pm BO dB A “| 1254] 12% 124] 200] 121% Jan] 12% Jan 
Participating preferred_*| 67%| 67% 67? 300| 67% J 45 Jan | Marland Oil of Mexico__-1)----- .- - 100} 2. J _* Se 
_ Warrants to pur com stk 8% sig 8%| 1,100] 836 os = Jan | Mexican Panuco Oil_.-.10) 2% 2% 2%! 7,300) 2% Tan 3 Son 
South we t Bell Tel pf__100} 11524] 115 {118 180] 114i, Jan “18 Jan Mexico Ohio Oil - of POPE 114% 11% "100 11 , jan a Jan 
Southw Pr & Lt a9 pf any 0} 104 105 701 104 4 eo 1084 Jan | Mexico Oil Corporation _ 10} 27¢ 26ce 31le | 26,000] 26c Jan 22% Jan 
8) litdorf-Bethlehem EI - i9 is! 1°" gaa ia - 05% Jan Mountain & Gulf Oil 1s 1% 1M ‘ool 1% - 38c Jan 
Stand Mpa - FR co_.*| 22 20 22 4,900| 192 Jen 22 oo a none a 10] 25%] 2534 26%] 4,700) 25 ' Jen 2634 oe 
Stand G & F17% pref__100!- ‘ 05 + we é Ji 22 Jan National Fue! Gas — 4a 195 05 a a . 5% § 
Stand Pr & Lt a pret. oel--a37"| ‘23° ‘24% _ 300} — oe te oe | eee 5] 5} bu 8%! 1,500 eS. 
Stand Publishing el A___25| ----- Su “eetl ofaal Bac Seal All Sen | ee cena 25, 9%) 9% 9} 100} 9% Js 0% 
Stancare rextile pref B 100}-_---- 15 . 15 ‘200| is 7 . 7 8 - North C er “7 al Texas Oil | 41% 1] i 1] ig 1,200 Lit 5 +45) = 
Stern Sree cones A. « Cee 45 45 25| 45 Jan| 45 an | Pandem Oli Corporation .® 7M 7% 8%| 3.2001 7% Jan| 8% Sen 
oh rg-Carlson Tel Mf*|------ 39% 40% 800} 39% Jan| 42 |e Pantepee Oit of Venezucla.® 12 11% 12 3.900] 117% Jan| 12 Jan 
roock (S) & Co......- Rivandc 40% 42% 306 40% al a van 2ennok Oil Corporation - -*|------ 12% 123 "200 12% Ja 3 
ears iad Monenes | 634 17%| 900] 14 Jenl 17% an | Red Bank Oil. Shecsces 19° 23”| 1,300| 19° Jan| 243¢ Jan 
_— "henge 100} -- - | 118 119% 3501 115% Jar Rik ae | Reiter Foster Oi! Corp_-_.*}----- 13 13% 1,000 12% Son is 8 Tan 
aah ni ational....-15' 22%| 21% 23 | 4,700| 21% Jan| 23 can at yan OS Syements.s 25e | 2le 27¢ | 11,400) 2le Jan 300° Jan 
ampa tric Co.. * 758%| 57% 59} at aa" wank Gaee Jan ; Ryan Conse | Petrol eee 6! 6% BOK “R : : 
— Detroit Axte 10 ‘ 12 1234) 300 12, ) 128 , Se Salt Creek Producers. - -10 30%| 304% 31%) 3,900 304 Jan 31% ton 
fobacco Prod Exports--_* 3% 3) 3%| 5 oo eam Fe «dan | Bavoy Oil. 63 3% «63 2100! 3 Js +h; 
Todd Shipyards Corp * 49% 48 ' 49 v4 500) 48 ye Ris, Jan | Tidal Osage e voting stock.*| 21 21 as 221 : | sane P _ p. *4 Jan 
Trans Lux Day Pict Screen oa 1% Jan Non-voting stock *| 20 19% 21 | 2,900 19% Jan 23°. Jan 
- ( lass A common. .- » 71 7% 7%| 4,400) 71% Jan 8 Je Tide ' WwW ater Associated Oil*, 22% 22% 23 | 9,300 21 y Jen 231 4 
eniscattone as] aM gal a) TE daa) 88s den) vets) SON “a8 "aul tam) Sa desl de 
arpheagberey sar O\------| 24 2434] 500} 2+ an| 26% Jar enezuela Petroleum..-.5) 67 % 6%) 6,86 5% Jani 7 
Tubize Artificial Silk el B_*| 145 145 151 of Fol aa jr an” Jan Wilcox (H F) Oil & Gas-__* 30% 30% 324 15'300 At4) - ons Jan 
Tung Sol Lamp Wks cl A_*|------ 17% 17%] 400) 17% Jan| 18% on) ees oe #|------ 7% °7%| 100] 6% Jan . = 
Samnenee, | ‘ an “YY Oil & Gas new 
U sien United + a —'s att P. , 500 8% Jani 9 a4 Y”’ Oil & Gas new-------]------ 4 4k 300/ 4 San ° ~ 
J nited Tob com_*| 85 % 85 2,6 3 7 
Caio Artists Theatre Co ites ae 81% Jan) 88% Jan Mining Stocks— 
ot etfs for com & pf stk} 95% 95} 95% 400 95 \ ’ 
United + sda dapat: gag 834 ; a Oi4 7, 3001 te 4 95 4 os American Exploration...1| 90c¢ 70c 90c 700; 5le Jan| 90c J 
Uni ed Elec Coal Cos v te * 23 23 24 | 200} 23 Jat ats, an Amer Tin & Tungsten~ inpthbahake 5c lic 43,100 4c Jan ll an 
United Gas Impt- 50) 89%| 89% 92 | 2,900) 89% —- oa” Jan | Arizona Globe C opper-..1|------ 5c 6c 5,000 5x Som _ Jan 
United Light & Power A-.*| 13%] 1334 1434| 13,200 13% Jan| 153 Jan | Bingham Mines Co--..- 10)| ------ 45 45 100] 45. Jan} 45° on 
Common class B___--- aes 14 16% | 1300 i4 a = +44 Jan | Carnegie Metals.....-- | RRRRRSE 13 13% 400 12% i? 45 Jan 
Preferred A- ig aia 88% 88%| vRo| 85 — at Jan | Chief Consol Mining --- -- | Ree 3K 3% 100! 34 po it Jon 
U Preferred B --__.-..---*|------ 50% 50% 50| 50% Jan 50 lg — Consol Copper Mines--.--1|------ 2% 2'%:6) 1,400 2% Jan 3 . yoo 
YB Ditribetine son nel i8ic 1034 103¢| 200| 10 Jan| 10% Jan } ag sted ag porenes So) a Lo 
8 Distributing com -- *| 13% 12% 15%} 4,100) 12% Jar 1534 é esson Cons G } a 2'ig Wis 100 2% Jan Qu 
a % conv pref..___-- 100 8834 883 a ’ ‘ s 1 5% Jan Divide Extension....-.-- 7¢ 6c 7 ( te 1s Jan 
U Ai howe Sree 20| 97 ; 94 4 98 | 300 on oe + ta —_ ae oe Mines, Ltd 5 5 4% 5% 3700 4% a LF -_ 
_ Preferred - - -------- | ae 115 116 5 + , an eureka = 1 5e 5e 6c 21, Fe 
U 8 Light & Heat com.-10) $45 box 1343s] 1,200] 29 Jan| S43 Jan | Firee Thought Gold Mi 1|------ zoe 72¢ | 6:00] 7c Jan| 78e Jan 
"Sane el aia amas 0 Meeps 75% 732 | "40K rd , an rst Thought Gold Mines1}------ 3c 3c ‘ 
U S Stores Gun ama fs 14 8 14) po a _ x - a age Mining ---..--1)------ 6c 6c 3'000 be ~ ze Jan 
Et Bi... ------5-5 * 5% 5% OB | 00) rt an olden Centre Mines-_---5 1% 1K 15 2 1 
Univ Leaf Tobacco com__* 4314 4274 asi - aoe) e 4 oF 5 54 Jan | Golden State Mining - -- 10c 5¢ 4c. a 9000 = ion - on 
Universal ee «| 30 30 38 ph 30 “% San 1 5% Jan | Goldfield Consolidated ---.1)------ 9c 9c 1,000 9c Jan; 11 = 
Utilities Pr & Lt class B__*|------ 14 14% 8001 13% Jan\’ 14% Jan | Hawthorne Mines, Inc---1 6¢ 6c 8c | 57,000 6c Jan ile a 
we Corp com-.*}-- ogee 10 10 100} 10 Jan 10% on ed eo 3 Gold ae: 1434] 14% 14%) 2,000) 1444 Jan) 15% Jan 
‘ion warrants. _-.-.- 1% 2 | 1,700) 1% J: f uiinger Cons Gold Min.2)--05- 20% 20%! 100) 20% Jan 
wide Baste ge. °--| 4 atl Tal B86 3) ss dah | eae Gabe mong 94) atte is dan] ite Jan 
Mach old 100) - -- - -- 52 153%] 1,200) 150 ‘ 5¢ --- -----5)------ ce 82¢e 900} 76c Jan y 
Warner eo eee 30 27% 31%4| 12,100) orig to. 1338 on Mining ny atioes..---f el > eT a) ott Sen “Bi Jan 
-Quinlan Co-___--- RED 25% 25% 300| 25% J > g Corp of Canada--o)----.. 3% 3% 200; 3% Jan 34e J 
Wesson O& SD comvtc 54 55% 4 an| 26 Jan | New Cornelia. --- 5| 23 23 eae is van 
" ey 850| 52% 7 vew Cornelia - ----------s 23% 300] 22%, Jan) 2 
= " eile” eee 97% 99 130| 9754 - + % Jan | New Jersey Zinc------ 100] 185%| 184 187 200| 184. Jan one — 
Western Dairy Prod cl A_*|------ 48% 48% on0| 48% Jan ps4 Jan | Newmont Mining Corp-10}------ 68% 69%| 800] 67% Jan) 69% Jan 
Class B vot tr ctf... -- ; 16 | 15% 16 Seal 160¢ Seni 3054 Sen | seneauine 3a Rosario Min. _|------ ll ll 100} 11 Jan| 11 Jan 
West Md Ry 1st pref_-100) .----- 116% 123 al Ss” Sie” Sel pee cs... er 9 10% | 22,800 8 Jani 10% Jan 
wotton: pref...100| 9934) 99% 99% 201 98 Jani 100 Jan Norands Mines, Ltd----- *| 20 19% 21%| 17,100] 19% Jan) 24 Jan 
White Oe. iach on 100) SS lt 90] 165  ‘Jan| 171 Jan tay Ere woeceonnens IMi--seco] 2 Sm 900} 2% Jan| 3% Jan 
ach com- 18 203 , =e dant meet fe 0 eee Eek oa Pee 48c 8,000} 45 
% 20%! 5,840| 15% Jan! 20% Jan ' Patino Mines & Ent oem Wiad 25° 25%1 3.6001 25. ro 255% _ 
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Mining (Concluded) Par 





Premier Gold Mines... -- 1 
Red Warrior Mining...-.-.! 
Reorg-West Divide M__10c 
San Toy Mining - -- ae 
Shattuck Den Mining - aes 
Bilver King Coalition Min.5 
South Amer Gold & Plat_.1 
Spearhead Gold Mining--1 
Standard Silver-Lead_-_-.1 
Teck-Hughes 1 
Tonopah Belmont Devel- 1 
Tonopah Mining - - -- 1 
Tri-Bullion Smelt&Dev. 10¢ 
United Eastern Mining. -_-1 
United Verde Extension.50c 
Utah Apex. 5 
Utah Metal & Tunnel___-1 
Wenden Copper Mining --1 
West End Consolidated __5 
West End Extension 
Western Utah Copper..-_-1 
Yukon Gold Co 


Bonds— 


Alabama Power 5s. -...1956 
Allied Pack deb 8s. ...1939 

Debenture 6s { 
Aluminum Co 7s " 
Amer G & El 6s, new.2014 
American Power & Light— 

68, old without warr 2016 
Amer Roll Mill 6s. .-.1938 
Amer Seating 6s 1936 
American Thread 68__1928 


"19331 


103% 


103% 


Am Wat Wks & El 68.1975) -- 


Am Writing Paper 68.1947 

Anaconda Cop Min 68.1929 

Andian Nat Corp 68__1940 
Without warrants 


Appalachian El Pr 58.1956] 


Arkansas Pr & Lt 58. .1956 
Associated G & El 68.1955 
Assoc’d Sim Hardw 6%8'33 
Atlantic Fruit 8s_._...1949 
Batavian Petr deb 44s '42 
Beacon Oil 68, with warr’36 
Beaver Board 8s_-_-..1933 
Bell Tel of Canada 58.1955 
Berlin City Elec 648.1951 
Berlin Electric 648. ..1929 
Berlin Elec Elev 648.1956 
Boston & Maine RR 6s '33 
Brunner Tur & Eq 748 '55 
Buffalo Gen Elec 5s__1956 
Burmeister & Wain Co of 

Copenhagen 15-yr 6s '40 
Calif Petrol deb 4'48__1939 
Canadian Nat Rys 78.1935 
Canadian Pacific 448.1946 
Carolina Pr & Lt 58..1956 
Chile Copper 5s. ----- 1947 
Cities Service 6s---. -- 1966 
Cities Service 7s, ser D 1966 


Cleve Elec Ill 5s, ser B 1961) - 


Cleve Term Bldg 68__1941 
Columbia Gas & El 5s_ 1928 
Commander-Larabee 6s ‘41 
Cons G El & P 6s, ser A '49 
5s, series F, new .1965 
5s, series E_...-. 1952 


Consol Publishers 6%8 '36 F 


Consol Textile 8s__...1941 
Container Corp 68_...1946 
om Co 6% notes. ._1929) 

Cuban Telephone 7% s ‘41 
Cudahy Pack deb 5s 1937 


Detroit City Gas 6s_-. 
5s, series B_- 
Det Edis conv deb 7s 
Duke-Price Pr Ist 68.1966 
E Tenn Off Bidg 648.1943 
Eitingon-Schild 6s. ~~ 
Elec Refrigeration 68-1936 
Federal Sugar 68__...1933 
Fisk Rubber 5%s___.1931 
Florida Power & Lt 5s_1954 
Gair (Robert) Co 7s__1937 
Galena-Signal Oil 78..1930 
Gatineau Power 5s-_-..1956 
Matiutietsokeswien 1941 
General Petroleum 6s_1928 
Georgia & Florida RR 6s'46 
Goodyear T & R 5s_.1928 
Goodyear T&R Cal 5¢8'31 
Grand Trunk Ry 6 '48_1936 
Great Cons Elec 6!4s8_ 1950 
Gulf Oil of Pa 5s_._..1937 
5s 


1{ 947 
1950 


Gulf States Utils 5s__.1956 
Hamburg Elec Co 78_- 1935 
Hood Rubb 5'4s-_ Oct 15 '36 
bwikieciedwidckd 1936 
Tilinois Pow & Lt 5!.s_1954 
Indep Oil & Gas 6 4 8__1931 
Indiana Limestone 6s_1941 
Indianapolis P & L 68.1936 
5s series A 1957} 
Internat Gt Nor 5s B_1956 
Internat Paper 6s_.__1941 
interstate Nat Gas 6s_1936 
Without warrants------ 
Jeddo-Highland Coal 6s '41 
Keystone Telep 5 '4s_.1955 
Krupp (Fried) Lid 78.1929 
Laclede Gas Lt 54s..1935 
Lehigh Pow Secur 6s. - 2026 
Leonard Tietz Inc 7.8 '46 
With stk pur warrants-- 
Libby MeN & Lib 7s_.1931 
Ligg Winchester 7s_-..1942 
Lombard Elec Co 7s__1952 
Long Isld Ltg Co 6s. ._1945 
Manitoba Power 58-1951 
Mansfield Min & Smelting 
(Germany)7s with war'41 
Without warrants 
Mass Gas Cos 5%s-_-.-1940 
McCallum Hosiery 6s "41 
McCrory Stores 54s. -1941 
Miag Mill Mach 7s---.1956 
Without stk pur warrants 
Midwest Gas 7s 936 
Missouri Pacific RR 581927 
Montecatini (Italy) 78.1937 
Montgomery Ward 58-1946 
Montreal LH & P 58A '51 
Morris & Co 7s-_-.--1930 


1938} - 


100% 


- 1928} - - 


105 
99 


102%) 


Week's Range! 


Sales 
for 


of Prices. Week 


Low. 


High .\ Shares. 


Range Since Jan. 1. 





Low. 


High. 


[Vou. 124. 





Bonds (Concluded)— 


Last |Week's Range 
of Prices. 


Sale 


Price Low. 


High 





19¢ 


99% 
73% 
59% 
105% 
103% 


102 
103% 
103% 
101% 
101% 
83 
101% 


102 
96% 
95% 

103% 
97 
20 
96% 

102% 
98 

101% 
98% 

100% 
98% 

101% 
89% 

103 


944% 
96% 
111% 
96% 
100% 
96% 
99% 
124% 
103% 
100 
100% 


, 107% 


( 110% 


g¢ 100% 


% 104% 


1146 
24c 
5e 
6c 


6 
84% 
3% 
3c 
19¢ 
6% 
2% 
3% 
7c 
50¢ 
23 
6% 
1"16 


$5,000 
17,000 
17,000 
50 ,000 


74% 
60% 
105% 





6 103%|317,000 


102 % | 268,000 
103% ’ 
104% 
102 
102% 
83% 
102% 


102 
96% 
96 

104% 
97% 
20 
96% 

102% 
99 

101% 
99 

100% 
99% 

101% 
90% 

103 


106 ,000 
12,000 
225,000 
61,000 
1,000 
105,000 
36 ,000 
16,000 
42,000 
472,000 
12,000 
582,000 
14,000 
29,000 
10,000 


94%} 2,000 
137,000 
| 30,000 
33,000 
25,000 
159,000 
514,000 

4,000 
36,000 
22,000 

3,000 
50,000 
15,000) 

1,000 

7,000 

5,000 
35,000 
39,000 
18,000 

4,000 


97% 
111% 
96% 
100% 
96% 
100 
125 
103% 
100 
100% 
98 


102 

106% 
98% 
96% 
98 %4 
97% 


1,100) 





98 
99% 
107%) 


140,000 
37,000 
17,000 

102,000) 

2,000) 

105%| 57,000] 
99 2,000 
9744] 10,000 
95 %|132,000 
89 | 72,000 
98 | 88,000 
94 %%| 158,000 

4,000 
18,000 

139,000 
82,000 
48,000 


133% 


91% 
97% 


102% 
102% 
91 10,000 
10234} 48,000 
$ 101 44} 7,000 
98 34 | 229,000 


113%) 38,000 
6,000 
4,000 

353,000 

18,000 





1% 

l6c 
4c 
5c 
5% 
& 


3M 
3c 
l6c 
5% 
2% 
3116 
7c 
50c 
22% 
5% 
1416 
2% 
Re 
3c 
3c 


1'%. Jan 
24c Jan 
6¢ Jan 
6c Jan 
6 Jan 
8% Jan 
3% Jan 
4c Jan 
20¢ Jan 
6% Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


100% 
98 
108% 
102% 
106 4 
99 
96% 
98% 


Nebraska Power 6s-_-_2022! 
Nevada Cons 5s 1941) 
New Orl Tex & M RR 5s8'56) 
N Y Trap Rock ist 68_ 1946 
Niagara Falls Pow 6s 1950 
Nor States Pow 6 %s-__1933) 
6 4s gold notes_-__-__1933) 
North Amer Edis 5s A _ 1957 
Obio Power 7s ser A___1951 
58 series B 


Ohio River Edison 5s- 195 

Okla Natural Gas 6s_- 1941| 
Pan Amer Petrol 6s. ..1940 
Park & Tilford 68-_-_-- 1931) 


Penn-Ohio Edison 68. .195u) _ 


Without warrants 
Penn Pow & Light 5s- 

SOG Bio ceccecss “19531 
Phila Electric 6s 

Mie sccncakveaenaee 1960) 
Phila Elec Pow 5%s-_-1972 
Phila Rap Transit 63_ _ 1962) 
Porto Rican Am Tob 6s *42 
Potomac Edison 5s8_-.-.1956 
Pub Serv Corp N J 528 56) 
Pure Oil Co 6%s__.-.1933) 
Rand Kardex 5}¢s without) 

warrants... -- -1931 
Richfield Oil of Calif 651941! 
Sauda Falls Co 5s____1955) 
Saxon Pub Works 6 og 1951 
Schulte R E Co 68_...1935 

68 without com stock 1935) 
Servel Corporation 68.1931) 
Shawsheen Mills 7s__.1931 
Sieman & Hasske 7s__1935 
Siemans & Halske 8S 

6448 with warrants _1951/) 
Sloss-Sheff S & I 63_~._1929) 
Solvay Am In 5s ser A. 1942) 
Solvay & Cie 6s 34, 
Southeast P & L 6s- 

Without warrants_ 


Sou Calif Edison 5s..-1951 


Southern Gas Co 6% 
SWG&«&«E 5sserA-- 
Southwest P & L 6s_-_.2022) 
Stand Ollof N Y 64%s_1933 
43 when issued_-__1951) 
Stinnes (Hugo) Corp 7%} 
notes Oct 1 '36 with warr 
78 1946 with warrants. _. 
Sun Ol] 54s.....-.-- 1939 
Swift & Co 5s Oct 15 1: 132| 
Texas Power & Light 5s 56) 
Thyssen (Aug) 1&8 781930) 
Trans-Cont’l Oil 7s__-1930 
Jlen & Co 64%s_----- 1936! 
Jnited El Serv (Unes) 78'56} 
Jnited Industria! 6 448.1941 
Jnited Oil Prod 8s__-_ 1931 
Jnited Rys of Hav 7%s °36 
J $8 Rubber 6% % notes '27 | 
Serial 6! ie “notes. _ 1929] 
Serial 6! notes 
Serial 644% notes - 
Serial 6 '¢ notes. - 
Serial 6 notes _ - 
Serial notes -_- 
Serial notes _- 
Serial notes - - 
Serial 6! notes. _1937 
Serial notes - - 
Serial 614 notes _ - 
Serial 644 notes - 
18 Smelt & Ret 5s ” 1935) 
Jnited Steel Wks Burlach 
Luxemburg 7s...-- 1951 
J} 8 Steel Works A 6%s1951 
With stk pur warr ser A 
Without stock pur. warr 
Series C 
Valvoline Oil 6s___.-- 1937 
Wabash Railway 5s__.1976 
Warner Bros Pic 648.1928 
Webster Mills 6 }28_--_1933 
Western Power 6 48, B1954 
Western Union Tel 58.1951 
Wisconsin Central Ry 5s '30 


eT) 


” 


~ 


D w\ 0 S 
B98 .9..9..9.0.9.9.959 
aN ON BN ON aN ON ON ON ON 


Foreign Government 
and Municipalities 


— (Prov of veteies ° 
950 


Baden (Germany) 7s8- 1981 
Bue nos Aires(Prov)7 68 "47 
1936 


Costa Rica (Rep) 7s-.-1951 
Cundinamarca (Dept of)— 
Colombia ext 7s. ~.-.1946 
Danish Cons Munic 5 %s'55 
Denmark (King’m) 5%s'65 
1970 


6s 
French Govt 4s 
German Cons Munic 7s 47 
Hamburg (State) Ger 6s '46 
Hungarian Land Mtge bt 
7 4s series A 
Indus Mtge Bk of Finland 
lst mtge coll s f 7s..1944 
a “Tee (Colombia) 8s '48 


Mendoza (Prov) Argentina 

7s 1951 
Montev ideo (City) 644s ‘59 
Mtge Bk of Chile 6%8- oo 


Prussia i ree State) 6%s'51 
Rio Grande Do Sul (State) 
Brazil ext 7s 966 
Russian Govt 64s-_-..-1919 
6% % certificates. ..1919 
54s 1921 
5\s certificates. “771921 
Saxon State Mtge Inv 7 > 





648 
Switzer’'d Govt 5}4s--1929 


102% 
102% 


8.1935} ] 
-1957|_ 


100% 
105 
97% 


99% 
99% 
00 

99% 


5| 102% 


102% 


109% 
100 % 





¢ 103% 


| 100 


117% 
97% 
99% 
99% 

107% 

103 

103% 
99% 
99 
96% 

100% 

103% 


100% 
99 
98 
98% 
95 
86% 
81 

100% 

102% 


102% 
102% 

99% 
104% 


98 5% 
98% 
98 

102 

102 

102 

100% 

105 
97% 


99% 
99% 
100 
99% 
96 % 
103 
99 
99% 
94% 
98 
63% 
112 
100% 
102% 
102% 
102% 
102% 
102% 
102% 
102% 
102% 
102% 
102% 
103 
103 
102 


102% 


109 yy 

100% 

109% 

105 
99% 

104% 
98% 
98 

101% 
99 


s 100 
4 101% 


4 100% 
4 101% 


%4 100 


8 99% 
101% 101% 


103% 
102% 


98% 
107 
113 
103% 

98% 
106 

98% 

90% 

97% 








8,000 
65,000 
18,000 
72,000 
22,000 


1,000 
2,000 
36,000 
134,000 
28,000 
4,000 
73.000, 
10.000 
27,000} 


103% 
102% 

99% 
104% 


99% 
98% 
98% 
102% 
102 
102 
101 
105% 
97% 


99% 
99% 


665, 000 
5,000) 

10| 

10, miss 


350,000 
63,000} 
33,000) 
18,000) 
15,000) 

1,000) 
8,000) 

73. 000| 
177,000 


43,000) 
70, 000) 
100%} 17, 000} 
99 %|100,000 
97%| 18,000 
103 %| 23,000 
99%)| 57,000 
100 21,000 
95% '|471,000 
98 %/ 185,000 
70 28,000) 
112 8,000) 
100%! 10,000) 
102% 7,000 
102% 7,000 
102'4| 13,000 
103 16,000 
102% 1,000 
10244) _ 1,000} 
10244; 10,000) 
102% 3,000) 
102%} 18,000} 
102% 1,000 
103 1,000 
103 9,000 
102% 3,000 





103% 


110% 
100% 
110 


93,000 


659,000 
34,000) 
58,000 

105 1,000 
99 % | 206,000 

106 +4 | 101,000 
98%| 23.000 
98 5,000 

102 227,000 

99 | 20,000 


$25,000 
28,000 
99 | 87,000 
97 | 42,000] 
97 |114,000) 
96 %| 235,000 
95%4| 46,000 


94%) 51,000 
9944| 54,000 
100%} 50,000 
7,000 
10,000 
178,000 
158,000 


22,000 


20% 


99% 





Range Stnce Jan. 1. 





102% 


103 








45,000 


Low. 





100% 
102% 


107 \% 
102 % 
102% 
99% 
99 
96% 
100 4% 


98% 
99 
97% 
97 
93% 
85% 
70% 
100% 
101% 


98 
101% 

99% 
104% 


96» 
97% 
98 
101 
102 
102 
99% 
104% 
97% 


99% 
99% 
99% 
99% 
96% 
102% 
97% 
99% 
93 
97% 
60% 
111 
100% 
102% 
102% 
102 
102 
102% 
102 
102 
102! 
102} 
102 
102% 
102% 
101% 


98% 


102% 
95% 
102 % 
104% 
97% 








101% Jan 





* No par value. 


o New stock. 


k Correction. 
additional transactions will be found. m Sold under the rule. 
r Ex 33 1-3% stock dividend; sold at 148 on Jan. 3 1927 with stock 


1 Listed on the Stock Exchange this week, where 


n Sold for cash. 





Nat Dist Prod 6 4s--..1945 
Nat Pow & Lt 6s A_..2026 


t Ex-rights and bonus. 
y Ex-rights. 


» Ex-cash and stock divi- 
z Ex-stock dividend . 


dividend on. 
dends’' w When issued. 


s Option sale. 
z Ex-dividend. 





























Latest Gross Ravdilisee by Weeks.—In the table which 
follows we sum up separately;the earnings for the third week 
of January. 
decrease from the same week last year. 


The table covers 9 roads and 


shows 0.76% 





Thi'd Week of January. 


Buffalo Rochester & iia a 
Canadian National 





Canadian Pacific_ 


Total (9 roads) 


Net decrease (0.7 76%) 


Minneapolis & St. Louis 
ee ae Se... en eacecwee 
St. Louis Southwestern_____-__- 
Southern Railway System 
Texas & wee 


|S eS RM | 688,7 














| 1 1927. 1926. Increase .| Decrease. 
$_.| .$ | $ $ 

380,707} 350,293; 30,414) -—--_---- 

~s -| 4 4,623,943) 4,355,868) 268,075) ------ 

-.-| 3,148,000 3,105,000! 43,000, __-__- 

oon 258,256 , * ee 34,682 

340,329 ws ___— 38,931 

478,700 FS =o 36,556 

---| 3,562,223) 3,918,673)  -.-... 356,450 

71k | 677,254) 11,459) ---.-- 

ee 450,532) 443,789) aa 
-- -|13,931,403 14,038,331) ~ 359, 691| 


466,619 
106,928 





In the table which follows we also comple te our summary 
of the earnings for the second week of January. 





Second Week of January. 


1927. 


1926. 





Previously re 
Georgia & Florida 
Nevada-California-Oregon 


Total (13 roads) - 


rted (11 roads) -- 


Net increase (2.14° %)- 





3 $ 
14,002,890 13,707,936 
32,500 
5,481 


14,583,490 13,746,043 


a 000 








Increase. Decrease. 

$ 3 
és oe 
. 500 
>, 107 a! cabweee 
295,328 500 
294, SM wscops 


In the following we sl shew. the weekly earnings for a number 
of weeks past: 




















Week. | Current Previous | Increase or 
Year. Year. Decrease. % 
$ $ $ 
Ist week Oct. (14 roads)__-.-| 22,080,405, 22,265,044 —184,639| 0.82 
2d week Oct. (14 roads)__--| 21,459,391) 21,265,115) +194,271) 0.91 
3d week Oct. (14 roads)..--| 22,217,535) 21,114,400} +1,103,135) 5.22 
4th week Oct. (14 roads)_---| 30,638,424) 29,041,065) +1,597,359) 5.50 
lst week Nov. (14 roads)__--| 21,446,173; 19,753,529) +1,692,644! 8.57 
2d week Nov. (14 roads)._.-| 21,112.807| 20,154,637 +967 ,369| 4.79 
3d week Nov. (15 roads)__--_| 23,484,291) 23,144,554 +33, 0.14 
4th week Nov. (14 roads)__--| 26,404,625) 24,637,411) +1,767,214| 7.17 
lst week Dec. (14 roads)__--| 18,005,738) 19,492,721| —1,486,983] 7.63 
2d week Dec. (14 roads)._.-| 17,928,230) 19,351,698! —1,423,467| 7.35 
3d week Dec. (13 roads)__--| 16,002,555) 17,628,110) —1,625,555| 9.22 
4th week Dec. (11 roads)__--| 13,420,049) 14,314,930 —894,8 6.25 
Ist week Jan. (11 roads). _--| 143,051,798] 12,886,210 +165.498] 1.28 
2d week Jan. (13 eee ----| 14,583,490) 13,746,043 +294,828| 2.14 
3d week Jan. (§ roads)- 13,931,403! 14,038,331 —106,928! 0.76 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





Gross Earnings. 


Net Earnings. 


























Month 
° Increase or Increase or 
1925. 1924. Decrease. 1925. 1924. Decrease. 
$ $ BS $ g $ 

Nov. .|531,742,071)|504,781,775| + 26,960,296) 148,157,616] 131,381,847) + 16,775,769 
Dec. .|523,041,764/ 504,450,580) + 18,591, 184) 134,445,634) 124,090,958) + 10,354,676 

1926. 1925. 1926. 1925. 
Jan ..|480,062,657|/484,022,695| —3,960,038) 102,270,877) 101,323,883 + 946,994 
Feb. .|459,227,310/454,198,055| +5,029,255) 99,480,650) 99,518,658 —38,008 
March! 528,905, 183/485,236,559| + 43,668 ,624| 133,642,754) 109,081, 102) + 24,561,652 
April. |498,448,309/ 472,629,820! + 25,818,489) 114,685, 151| 102,920,855) + 11,764,296 
May -.|516,467,480/487,952, 182! + 28,515,298) 128,581,566| 112,904,074 + 15,677,492 
June .|538,758,797/| 506, 124,762! + 32,634,035) 149,492,478) 130,920,896| + 18,571,582 
July. -.| 555,471,276 521,596,191) + 33,875,085) 161,070,612) 139,644,601/| + 21,435,011 
Aug. .|577,791,746) 553,933,904) + 23,857,842) 179,416,017| 166,426,264| + 12,989,753 
Sept._| 588,945,933) 564,756,924! + 24,192,009] 191,933, 148] 176,936,230] + 14,996,918 
Oct -.1604,052,017/|586,008,436| + 18,043, 5811 193,990,813) 180,629,394! + 13,361,419 





Note.—Percentage of increase or decrease in net for above months has been 


1925—Nov., 


12.77% inc.; Dec., 3.69% inc. 
dec.; March, 22.50% inc.; April, 11.43% inc.; 
July, 15.35% inc.; Aug., 7.86% ine.; 


Sept., 


1926—Jan., 


0.93% ine.; 


Feb., 0.04% 


May, 13.89% inc.; “June, 14. 18% inc.; 


8.48% inc.; Oct., 7.35% 


inc. 


In November the length of road covered was 236,726 miles in 1925, against 235,917 
miles in 1924; in December, 236,959 miles, against 236,057 miles; in January 1926, 
236,944 miles, against 236,599 miles in 1925; in February, 236,839 miles, against 
236,529 miles; in March, 236,774 miles, against 236,500 miles; in April, 236,518 miles, 
against 236,526 miles; in‘: May, 236,833 miles, against 236,858 miles; in June, 236,510 
miles, against 236,243 miles; in July, 236,885 miles, against 235,348 miles ;in August, 
236,759 miles, against 236,092 miles; in September, 236,779 miles, against 235,977 
miles: in October, 236,654 miles, against 236,898 miles. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway 


Net from Ratlway— 


Net after — — 


1926. 1925. 1926 1925. 1926. 19. 
Ss 3 3 $ 

Akron Canton & Youngstown 

December - 264, 314 271,185 85,252 84,635 68,701 67,495 

From Jan 1_ 3,313,877 3,194.729 1,076,513 1 247,543 858,823 1,068,709 
Ann Arbor— 

December __ 485,374 510,611 123,292 96 565 95,367 63,999 

From Jan 1_ 5,882,293 5,867,692 1,437,035 1,428,909 1,147,286 1,161,292 
Atintic City— 

December. - 284,792 261,295 12,406 —23 ,229 —19,932 —56,770 

From Jan 1_ 4,796,784 5,043,447 885,417 902,885 494,606 600,559 


Baltimore & Ohio— 


December - 


._21,407 ,328 
From Jan 1252361830 


Bessemer & Lake Erie— 


December_. 957,697 861,339 155,374 65,179 179,748 12,763 

From Jan 1_16,972,124 15,546,685 7,146,845 5,588,392 5,812,800 4,750,202 
Brooklyn E D Terminal— 

December _- 122,486 125,738 36,216 62,638 27,624 55,44: 3, 

From Jan 1. 1,523,484 1,459,094 607 ,032 610,955 512,454 520. 165 
Buffalo Rochester & Pittsburgh— 

December... 1,631,035 1,510,051 220,156 365,980 176,203 300 ,467 

From Jan 1_18,423,273 16,560,781 3,571,681 2,870,052 2,966,552 2,374,037 
Buffalo & Susquehanna— 

December _ - 157,827 91,598 12,562 —1,436 16,294 —482 

From Jan 1_ 1,307,499 1,463,315 78,617 —46,656 —104,832 —83,125 
Canadian National Railways— 

Atlantic & St Lawrence— 

December - - 275,483 343 454 66,811 146,703 53,151 149,677 

From Jan1_ 2,643,594 2,502,340 301,658 86,081 141,007 —95,904 

Chie Det & Can G T Junc— 

December.. 313,563 430,751 167,280 269,357 222,376 262,985 | 

From Jan1_ 3,795,576 3,353,723 1,832,940 1,686,030 1,707,625 1,573,823 

Detroit Grand Haven & Milwaukee— 

December -- 541,947 559,625 175,422 203,722 175,865 198 ,434 


From Jan1- 8,055,114 7,073,872 3,247,544 





20 ,496 ,2 : 
237546 ,940 66,05 


57 4,745 
55 


729 5,268,880 
056 58,447,343 53 





2,374,891 


3,440,049 


3,139,277 


4,373,872 


:978,393 48,329,025 


2,319,994 


Zuvestment and Railroad Intelligence. 





635 








—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 
1926. 1925. 1926. y 1925. 
$ $ $ $ 

Central of Georgia— 

December_- 2,494,729 2,704,072 627,300 784, r 683,189 

From Jan 1-31,850,097 30,229,408 8,077,559 7,491,927 6,544,301 6,142,643 
Chicago Milwaukee & St Paul— 

December _-12,430,900 13,785,261 1,996,813 3,448, 1,270,077 2,655,731 

From Jan 1.160538440 162020,693 32,137,272 22,566,163 23,200,202 22,566,163 
Chicago St Paul Minn & Omaha— 

December__ 2,202,857 2,200,962 513,483 ’ 279,227 

From Jan 1_26,433,019 26,850,133 5,160,070 3,873,197 3,798,093 
Delaware & Hudson— 

December__ 3,820,094 2,342,741 442,299 3, ‘ 169,124 

From Jan 1_46,372,172 41,706,543 11,560,032 7,784,502 9,959,898 6,702,355 
Delaware Lackawanna & Western— 

December_. 7,271,664 6,089,221 1,677,900 1,102, ,284, 736,909 

From Jan 1-88,823,202 83,659,738 26,388,981 21,208,173 18,707,396 14,365,244 
Elgin Joliet & Eastern— 

December_. 2,109,232 2,947,152 608 ,660 8S 300,024 

From Jan 1_26,432,112 25,006,967 9,200,331 7,765,293 6,247,985 
Erie Railroad— 

December... 8,814,564 7,523,813 1,270,215 a ’ : 814,445 

Fr’m Jan 1 110,574,019 104252,181 20,187,767 19,494,820 15,792,532 15,408,923 

Chicago & Erie— 

December__ 1,165,104 1,362,647 407 ,508 ‘ 641,958 

From Jan 1_14,899,485 14,291,275 6,112,241 5,593,938 5,100,152 

NJ&NYR R— 

December_. 132,262 123,629 1,699 6,624 

From Jan 1_ 1,602,299 1,626,065 203,693 186,028 
Ft Smith & Western— 

December_. 162,021 178,927 35,816 30,814 

From Jan 1_ 1,773,705 1,896,725 348,418 450,433 
Grand Trunk Western— 

December__ 1,487,375 1,636,917 466,000 36,2 2, 481,065 

From Jan 1.20,590,515 18,635,062 5,676,441 4,184,413 4,706,279 3,411,145 
Great Northern System— 

December.. 8,111,043 8,937,419 2,462,941 2,216,296 


Fr’m Jan 1 117,383,909 114924,960 
Hocking Valley— 

December__ 1,332,000 1,619,000 

From Jan 1_19,550,000 19,659,000 
Illinois Central System— 

December. -15,628,945 16,112,035 

Fr'm Jap 1 186,632,490 180169,626 
Kansas City Southern— 


December... 1,746,763 1,785,535 

From Jan 1_21,921,947 21,165,155 
Lehigh & New England— 

December... 417,862 246,693 


From Jan 1_ 5,662,328 
Lehigh Valley— 
December... 6,744,164 5,005,847 
From Jan 1_80,453,150 74,430,573 
Minn 8t P& 88S M— 
December... 1,944,142 2,335,446 
From Jan 1.26,943,715 29,264,749 
Wisconsin Central— 
December... 1,498,087 1,500,079 
From Jan 119,913,023 20,405,515 
Minn St P & SS M System— 
December... 3,442,229 3,835,525 
From Jan 1.46,856,738 49,670,264 
Mo-Kan-Texas— 
Total system— 
December... 5,052,450 5,213,261 
From Jan 1_58,100,766 57,492,914 
Mobile & Ohio— 
December 1,506,542 1,643,137 
From Jan 1_19,342,804 19,255,063 
Monongahela Connecting— 
December - - 181,934 223,502 
From Jan 1. 2,279,700 2,193,500 
New Orleans Great Northern— 
December... 277,494 255,734 
From Jan 1_ 3,175,000 2,905,044 
New York Central— 
December _ _ 33,584,793 33,117,276 
From Jan 1.399497436 385994,503 
Pittsburgh & Lake Erie 
December 3,000,000 2,804,000 
From Jan 1_34,206,000 32,027,000 
New York Chicago & St Louis— 
December... 4,460,691 4,652,993 
From Jan 1_54,938,491 54,670,917 
N Y NH & Hartford 
December __11,377,255 11,246,745 
From Jan 1_135065836 132266,423 
New York Ontario & Western— 
December... 957,653 514,310 
From Jan 1_13,974,119 12,247,511 


5,295,382 


New York Susquehanna & Western— 


300,167 
4,885,304 


December... 445,855 
From Jan 1. 5,007,416 
Norfolk & Western— 
December __10,661,009 9,333,219 
From Jan 1_120409039 105218,991 
Pennsylvania System— 
Pennsylvania Co— ; 
December. _58,707,259 57,824,173 
From Jan 1 70! 817,450 672136,962 
West Jersey & Seashore— 
December... 798,610 826,138 
From Jan 1_12,928,-21 13,451,533 
Perkiomen— 


December _ 112,724 18,079 

From Jan 1_ 1,440,281 1,402,134 
Port Reading— 

December... 241,680 172,415 

From Jan 1_ 2,476,392 2,496,231 
Reading Co— 

December... 8,768,945 7,183,750 


From Jan 1.99,290,316 91,496,379 
Southern Railway System— 5 

December _ _ 16,896,052 18,244,762 
From Jan 1 206868, 107 200337,363 6 
Southern Ry Co— _ 
December. 12,917,730 13,588,279 
From Jan 1 155457,975 149313,891 
Ala Great Southern— a 
December... 860,971 942,536 
From Jan 1_10,599,163 10,433,271 
Cin N O & T P— 2 S 
December... 1,821,769 2,093,797 
From Jan 1_23,310,330 23,433,243 
Georgia So & Fla— 


December... 497,010 684,826 
From Jan 1_ 6,764,553 6,749,302 
New Orleans & Northeast— 
December... 561,825 604,928 
From Jan 1. 6,385,548 6,122,253 
North Alabama— 

December - - 130,509 138 ,334 
From Jan 1_ 1,484,605 1,580,416 


42,098 ,445 


97,441 
1,963 ,503 


1,215,667 
19,494,514 
385,474 
6,694,581 


323,061 
4,465,359 


24,956 
558,674 


77,854 
55,896 


1,198,756 
14,948 ,096 


591,993 
35,525,575 
§1,1 
3,000,1 
68,748 
993,005 


4,308,437 3,5! 
125 ¢ 


49,182,1: 


8,482,821 
159456 ,872 


—21,514 
2,284,816 


50,643 
659,213 


119,522 
942,210 


1,950,806 
25,781,385 


0 ,< 
37 112 


4 a 


5,1 
53,8 
3,884,254 
47,601,387 


360,990 
3,262,549 


439,933 
7,228,132 


198,399 
1,692,640 


253,616 
1,692,640 


68,145 
624,534 


w 


~“1 + 


oe 


mt 
to 


ors 


cIN 


te o 


39,097,672 32,383,299 29,287,882 


*370,000 


~ *4,197,000 *3,619,000 


2,623,710 2,727,335 
30,279,937 30,032,231 


443,930 


5,929,587 5,219,071 


—87,383 
1,054,504 


626,292 


16,997,183 15,288,738 13,375,601 


461,326 
6,420,177 


217,136 
3,902,318 


678,462 


"594.728 8,347,407 10,322,495. 


728,694 


6,357,468 6,117,619 


354,836 


3,891,794 4,214,746 


37,439 
281,892 


89,913 
697,767 


*4,208,655 


*67,920,549 


*794,000 *1,047,000 
*9,147,000 *8,892,000 


898,377 


‘066.716 11,939,055 12,093,291 


177,540 2,516,770 
30,1 131,518 29,611,845 


—196 ,522 
1,495,700 


—46 ,433 
368,176 


2,582,334 


3098, 793 28,655,153 


10,861,134 6,090,726 8,815,004 
144997 ,615 122085,068 113016,963 


—1,285 
1,525,468 


27,375 


562,980 549,444 


40,245 
1,060,173 


1,101,663 


22'862'864 20,244,379 19,507.480 


5,698,046 


64.235.360 49,969,149 51,364,801 


2,783,906 3,970,211 
as ‘501, "940 5 37°208. 495 36,011,695 


437,877 
2,760,875 


751,512 
7,514,170 


254,425 
1,956,205 


212,889 
1,956,205 


68,990 
635,753 


636 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes— 
1926. 1925. 


1926. 1925. 
t 


By 
St Louis-San 


Francisco— 
December... 6,963,959 7,874,023 
From Jan 1.89, +o 956 90,058,611 


Southern Pacific 8 


December - .23, 683. 316 22,698,016 
From Jan 1.2988 0998 302500,242 


Staten Isiand Rapid Transit— 
December... 256,787 
Union Pacific— 
Total System— 
December - . 15,675,260 
From Jan 1_205416264 
Union RR (Penn) — 
December.. 736,534 
From Jan 1_11,899,781 
Utah— 
Decemner - - 162,360 
From Jan 1. 1,642,631 
Western Maryland— 
December... 2,665,716 
From Jan 1.25,259,575 


— Deficit. * After rents. 


—Gross from Ratlway— 


236,244 
From Jan 1_ 3,212,307 2,981,137 


16,582,052 
198039 ,901 


874,565 
11,454,385 


161,737 
1,739,790 


1,760,018 
19,861,774 


1926. 1925. 


2,076,988 2,468,661 
27,581,061 27,731,487 


6,088,247 4,576,701 
83,205,518 89,070,852 


72,503 81,417 
807,819 192,700 


4,791,609 4,989,396 
64, 646, 723 59,197,421 


—54,405 79,358 
2,504,669 2,566,482 


76,769 
554,491 


64,415 
604,500 


848,539 373,077 
7,854,942 5,896,217 


—Avatlable for Int.— 


1,824,606 
22,900,835 


2,071,641 
22,791,585 


4,738,001 
61,647 ,884 


55,385 
605,787 


3,698,066 
67 392,315 


—98 ,937 
3,073 


3,316,141 
48,906,839 


3,830,574 
45,719,298 


— 56,167 
2,036,349 


53,459 
2,170,888 


66,121 
436,858 


54,474 
513,671 


716,722 
6,758,125 


300 ,304 
5,118,444 


———Net Income 


Companies 
Northern Ohio 


Power & Light 
12 mos end Dec 31 


Dec 


26 
"25 
"26 
"25 1 


Northern Penn 
Power Co 
12 mos end Dec 
Penn Coal & Coke 
rf ‘orp 
12 mos end Dec 31 


Dec '26 


"25 
31 °26 
Dec ° ae 


36 
"25 
Philadelphia & Dec '26 

Western Ry "25 
Pub Serv Corp of 
of N J (nels subs) 


Dec 26 


Gross 


Earnings. 
& 


1 
1 


089,780 
.049.084 


Tf 040,841 


Net after 
Tares. 
$ 


Fized 
Charges. 


365.335 
346.634 
3.057 507 
3.059.296 
a21,45% 
a24.975 
*a276.009 
*143,.425 
*4%3 570 
*442.473 
*6§4,.974 
32,282 
38.143 


a. 214,189 
9 


0,851 


25 79 ca,52 
12 mos ended Dec 31 26 10630321029; 452,223 
25 94,715,525¢25,039,881 


Reading Transit Co Dec '26 

12 mos ended Dec 31 a 

Third Avenue Ry Dec *26 
System 


6 mos ended Dec 31 26 


2, 
3 


1 


1. 
77 
7.38 


270,949 
266,520 


57 
021,602 


299,677 
264,880 
15,37 

7,824 


*238,712 
*239,7 
*1,548,045 
*1,421,044 


e1,352.976 


Balance, 
Surplus, 


230.925 
<18 ‘one 


1925. 
% 


1926. 1925. 
+ 


1926. 
$ 
Missouri-Kansas-Texas— 
December... 5,052,450 5,213,261 1,311,389 1,319,915 
From Jan 1.58,100,766 57,492,914 13,419,655 13,288,452 


—Gross from Ratlway— —Available for Int.— 
1926. 1925. 1926. 1925. 
3 3 
St. Louls-San Francisco (incl. subs. lines) — 
December... 7,394,878 8,332,771 1,935,342 
From Jan 1.93,850,846 94,678,214 23,062,820 


926. 925. 
. - . ¥ a After depreciation and rentals. 6 After rentals. 
e Includes amortization of debt discount and expense. f Includes preferred 
stock dividends of subsidiaries. g Includes depreciation. k Includes taxes. 


* Includes other income. — Deficit. 


———— Month of December 
Surp. after 
Charges. 
x 


733,359 728,694 
6,357,468 6,117,619 


— Surplus after Chos.— ——12 Months Ending Dec. 31 
1926. 1925. Surp. after 
$s $s Charges. 


293 ,386 
199,918 


Net. 
$ 


Net. 
x 


Gross. 
$ 


Gross. 
691,127 : 

1 Baton Rouge Elec Co— 

7,155,763 1926 9,964 37,244 31,231 

75.820 26,991 20,727 

pee Valley Gas & El Co & Sub Cos— 

555,121 222,201 172,826 

493,744 190,512 144,758 

om Breton Elec Co Ltd— 
1926 64,544 18,852 
59,350 17,929 

Columbus Elec & Pow Co & Sub Cos— 
926 331,850 199,800 
265,675 88,662 

Edison Elec Ili Co of Brockton— 

26 161,503 51,703 50,816 1,756,686 

167,739 66,219 65,384 1,677,015 

The Elec Lt & Pow Co of Abingdon & Rockland— 
1926 5 s 11,233 
11,832 


Year— 


1,994,041 
21,259,787 


Total Net 
Income . 
s 

*296 549 
*495,684 
*5,077 407 
*6,723,965 
*19,545 
*—167,293 
*2,187,176 
*1,445,226 
*2,119,204 
5 *2,649,190 
*29,958,809 
*25 *30,306,220 
*633 561 
* 340,734 
*6 263,887 
*4,807,134 
*121,195 


624,178 
7,567,900 


Fized 
Charges . 
$ 


960,479 
799,614 


362,878 
271,630 
Balance. 

x 1,982,048 
1,939,619 


5,528,770 
5,067,741 


1,414,012 
Minneapolis St Paul & 8 8S Marie Dec 419,809 1,523,497 
447 826 
4,956,053 
4,959,854 
114,994 
116,354 
1,412,047 
1,404,159 
1,810,792 
1,913,186 
21,715,696 
22,887 ,968 
255,228 
249,682 
3,004,548 
3,028,075 
166,162 
158,738 
1,899,899 
1,894,495 


—123,260 
47 ,858 
121,354 
1,764,111 
—95,449 
—283 ,647 
775,129 
41,067 
308,412 
736.003 
8,243,112 
7,418,252 
378,333 
91,052 
3,259,339 
1,779,059 
44,967 
58,285 
105,494 
308,480 


From Jan 1 to Dec 31 12,950 


12,007 


612,630 
567,914 


119,747 
92,840 


50,475 
23,767 
New York Ontario & Western Dee "% 
126,236 


66,604 


3,777,339 2,115,737 


1,274,249 
2,753,510 749,504 486 


From Jan 1 to Dee 31 ,470 


New York New Haven & Hartford Dec 577 ,869 


599,484 


568,117 
606 ,597 
From Jan 1 to Dec 31 
580,914 
535,577 


102,937 
106,747 


99,251 
101,793 


,865 ‘ 
53.780 11,950 
El by Elec Co & Sub Cos— 
926 265, 278 


Western Maryland Dec 


From Jan 1 to Dec 31 92,772 


86,946 


78,919 
73,633 


2,836,915 
2,552,617 


1,069 424 
908,911 


904,030 


718,590 


Wisconsin Central Dec 


Fal! River Gas Works Co— 
1926 89,996 24,242 
80,573 15,795 

Galv-Houston ate ie & Sub Cos— 
1926 4,266 131,036 
86,417 


22,588 
15,147 


1,009,777 
998,025 


236,241 
250,960 


230,696 


From Jan 1 to Dec 31 247,373 


*2202,975 
— Deficit. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings—— 
Current Previous 
Year. Year. 
3 
cAmer Pr & Lt Co__._.._Dec 5,222,483 4,688,329 
12 mos ended Dec 31 1926_58,745,751 50,627,689 
cNational Pr & Lt Co__Dec. 3,151,721 2,844,962 
12 mos ended Dec 31 1926.33,544,895 29,858,127 


c Earnings of subsidiary companies only. 


Net after 
Taxes. 


* Includes other income. 63,136 


31,268 


4,589,081 
3,938,944 


1,330,573 
1,004,135 


552,467 
372,481 
Haverhill Gas Light Co- — 

1926 63 4,455 
6,861 


4,284 
6,854 


691,978 
637 ,922 


123,163 122,339 
134,715 134,400 
Jacksonville Traction Co— 

144,430 

139,308 
The Lowell Elec Lt Corp— 
1926 179,005 86,664 
164,066 71,444 
North Tex Elec Co & Sub Cos— 

222,366 79,361 

222, ‘428 76,018 
Puse Sound re. & Lt Co & Sub Cos— 

26 299,489 611,855 
1! 195,274 547,575 
Sav annah Elec & Pow Co— 


203,298 
185,899 


48,314 
59,039 


32,788 
42,579 


1,620,366 
1,332,633 


568,157 
470,855 


378,823 
323,459 


Net Earnings 
Current Previous 
Year. Year. 

$s 


2,193,286 | 1928 
22'853,934 
1,161,402 
11,548,293 


86,649 
71,434 


1,728,755 
1,620,530 


607,100 
565,764 


592,133 
Companies, 562,475 
50,612 
46,758 


2,524,333 
2,458,273 


841,269 
774,248 


484,609 


2,337,961 <o7'sen 


25,628,796 
1,346,348 
1,346,348 373,413 13,533,747 

13,463,453 344,840 12'842'275 


5,719,249 
4,862,760 


178 


961, 
677,217 


2,{ 
2,6 


84,710 
74,921 


55,153 
44,630 


2,233,704 
1,959,671 


831,023 
708,790 


468,930 


Fized 339,194 


Charges. 
3 


Gross 
Earnings. 
s 


Balance, 
; Surplus. 
Companies. 


Atlantic Gulf & Nov'26 
W Indies SS Lines ‘25 


3, 
11 mos ended Nov 30 R 35 "365,597 €3,144,712 


b b s % Sierra Pac E] Co & Sub Cos— 


3, sth 464 


€231,319 
3,241,473 cg 


442 


25 29,963,494 c4,093,298 


Bangor Hydro Dec’26 
Electric Co 25 
12 mos ended Dec 31 as 


Binghamton Lt, Dec'26 
Ht & Pr Co 


823,862 
c60,107 
c54,273 


k235,053 
k244,252 
k2,614,996 
k2,291,229 


107,514 
96,243 


Tampa Elee Co & Sub Cos— 
1926 407 ,593 159,400 
352,324 132,935 


Month of November 


ar ha Elec & Pow Co & Sub Cos— 
926 343 ,623 202,439 
265,829 89,610 


48,489 
2,291 


44,667 
38,802 


1,260 ,542 
1,136,857 


508,715 
483,700 


463,727 
429,282 


154,662 
128,353 


4,871,77 1 
3,326,891 
—12 Months 


830,221 
409 ,961 


Ending 


1,752,240 
1,352,562 


Nov. 30— 


128,336 
67,790 


1,163 


1 2,004,599 
04,404 


749,309 


1,214,618 


3,7 
2,7 486,313 


"2! 
12 mos ended Dec 31 (26 
25 
Broad River 


*c667 ,509 
*c609 ,656 
1305 85 


329,330 
310,262 


338,179 
299,394 


East Texas Elec Co & Sub Cos— 
926 473,967 


172,607 


78,952 


5,577,439 1,84 
DF 


955,756 


Dec’ 26 
Power Co 


12 mos ended Dec 31 36 


Commonwealth Dec’26 
Power Corp 


95,143 
oat 953 *1 203/825 


2,250,021 
4 1329.452 2:102,101 


"2! 
12 mos ended Dec 31 an 4 49,197,543 22,807,740 


Detroit Edison Co Dec’ 26 


12 mos end Dec 31 38 
"25 
26 
25 
26 


25 


Florida Public 
Service 
12 mos end Dec 


Dec 
31 
General Gas & 


Electric Corp 
12 mos end 


26 


Dec ‘2 
"25 

Dec 31 
Lake Shore Elec 


ty System 
11 mos end Nov 


Nov a 

30 26 
Dec *: 6 
31 '26 


Metropolit: an 
Edison Co 
12 mos end Dec 


New Bedford Gas 
& Edison Co 
12 mos end Dec 


Dec " } 
31°26 


New Jersey Power 
& Light Co 


12 mos end Dec 31 " 6 


North Carolina 
Public Service Co 
12 mos end Dec 31 


°° 


:y 
"25 § 


Dec '26 


Dec '26 


44,174,864 19,252,298 
3,930,224 *1,508,891 
248 *1,541,449 
94513.994.17 6 
376*12,609,792 
648 66,118 
‘97 1 28,212 
250 *813,279 
358 *324,604 
295,489 4a850,761 
79,709 a690 ,304 
3,377 *a9,158,448 
2.563 *a7 336 
3,817 30,676 
56,634 34,408 
7,274 393,176 
24.614 508 ,009 
72 a361,523 
156 a333 ,931 
7,182*a4,215,648 
75,748 *a3 ,824,641 
340 8 *158,742 
758 *128 O07 
17.967 *1,608,569 
399 *1,523,696 
370 a71,544 
a56,199 
*a648 S22 
*a 408 240 
62,882 
60,068 
*673,151 
*611,303 


41, ‘989 
36,382, 
161 


1.390786 
206,§ 


615 f5,4! 


10,678,158 
8,139,550 
1,114,917 
,209,963 
9,798,126 
8,390,289 


2,880,855 
883,734 


7 AOE 580 
2,069,385 
c101,670 
€r76,625 
©955 ,999 


c914,421 


846 357 
412,121 121,979 52,230 3,260,818 ,0: 56 667,975 





New York City Street Railways. 


Companies. 


Brooklyn City Oct ° 


~ Os 
AWD 


10 mos ended Oct 31° 
Brooklyn Heights Oct 


10 mos ended Oct 31° 


Crqncrg, 


Brooklyn-Queens Oct 


. 


Sasnses NUNN NNN NUNN NON NNN 


TOD 


S 


10 mos ended Oct 31° 
Coney Island & Oct 
Brooklyn 
10 mos ended Oct 31 
Coney Island & Oct 
Gravesend : 
10 mos ended Oct 31 


Nassau Electric Oct 


10 mos ended Oct 31° 
South Brooklyn Oct 


10 mos ended Oct 31° 


Nsw NN Nt 


Manhattan Bridge Oct 


10 mos ended Oct 31° 


. . . aes ee a ie 
HADUG WA Cran Craig Stun ormog or 


Gross 


Revenue. 


9 627 


994,414 
‘O12, 751 
495 


9,674,890 


1,692 
1,560 
15,848 
15,900 
223,890 
224,697 


2.058 368 
2,156,473 


234,001 
228 363 


2,404,210 


,433,483 
8,089 
6,110 

114,963 
119,855 
500.815 
509,379 

923,540 


5,001,662 


1. 


1 


103,278 
108,525 
127,818 
»237 ,933 

20,485 

21,640 
193,448 
208 ,854 


*Net 
Revenue. 
s 


Fized 
Charges. 
3 


179,623 
177,826 
+ 580, 568 
Be i 52, 497 
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2,384 
77.860 
94,028 
7.954 
7.954 
540 
79,557 
73 
566 
O15 
345 
728 
936 


68,978 
26,923 
12,799 
346,429 
169,720 
48.839 
36.075 
592.256 
$34 306 


2,728 
59 
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21,986 
84,721 
74,920 
579,926 
736,290 
25,898 
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2,355 
17,401 
9,078 
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— 31,650 
—44;767 

—226244 

— 363/625 
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Gross *Net Fized Net Corp. 
Com panies. ony ue. —- — 8s. Income. 
Interboro Rap Tran Oct '26 3,775.57 2 1,786,857 1,094,168 692 ,689 
Subway Division "25 3, 632 .238 1,686,710 1,097,861 | 588,849 
10 mos ended Oct 31 '26 34,398,986 14,914,812 11,112,081 3,802,731 
'25 33,543,055 14,494,713 10,848,167 3,646,546 
Elevated Division Oct '26 1,715,621 577 .258 696,877 —119,619 
‘25 1.637.149 500 566 693,959 —193,393 
10 mos ended Oct 31 '26 16,073,970 4,308,747 7,013,801 - 2705 054 
'25 15.889.090 4,338,336 6,905,525 —2567,1 
New York Rapid Oct '26 2,820,548 95.774 495,818 499,956 
Transit '25 2,706,511 921,614 499,793 421,821 
10 mos ended Oct 31 '26 29:755.222 10.659.343 8,093,141 2,566,202 
°25 26,083,741 8.605.384 4,983,063 3,622,321 
Third Ave Ry Oct '26 1,316,647 267 157 224,020 43,137 
System "25 1,272,859 266.241 223.055 43,186 
10 mos ended Oct 31 '26 12,426,805 2,361,511 2,214,050 147 461 
°25 12,112,513 2,200,170 2,221,320 — 21,150 
New York Railways Oct '26 623 008 117,905 75,024 42,881 
°25 681,445 142,452 77,225 65,227 
10 mos ended Oct 31°26 6,036,808 1,080,385 734,571 345,814 
'25 7,064,03 ,306,808 1,345,815 —39,007 
Eighth Avenue Oct '26 76,778 —11,168 2,854 —14,022 
°25 91,928 —2,913 2,305 —5,218 
10 mos ended Oct 31 '26 784,689 —91,313 ,092 —117,405 
*25 892,944 —67,350 21,313 —88, 
Ninth Avenue Oct '26 47,129 916 4,072 ok 
y .759 —8,451 J —12,351 
10 mos ended Oct 31 '26 424,534 —89,110 41,192 130,302 
°25 407,948 —121,264 39,509 —160,773 
New York & Hariem Oct '26 107,624 108,004 53,972 54,032 
7 118,48. 120,344 0,3 69,956 
10 mos ended Oct 31 '26 997,388 1,050,020 526,393 523,627 
25 ,037 1,126,820 ¥ 22,85 
Second Avenue Oct *26 92,081 9,198 17,487 —8,289 
(Receiver) *25 93,012 9,927 17,298 —7 ,371 
10 mos ended Oct 31 "26 879,441 ,987 174,677 —105,690 
25 62,886 42,429 .263 —120,834 
N Y & Queens Oct '26 67 ,234 9,902 23,599 —13,697 
*25 68,448 11,430 25,075 —13,645 
10 mos ended Oct 31 °26 637 ,86: 7,148 238,433 —141,285 
"25 672,545 109,702 251,026 —141,324 
Steinway Rys Oct '26 67 ,397 5,601 4,563 1,038 
°25 66,574 6,461 4,57 1,885 
10 mos ended Oct 31 '26 639,811 60,87 8 11,982 
°25 617,641 57,015 40,558 12,457 
Ocean Electric Oct '26 3,224 6,016 s«csu- —6,016 
°25 19,48 53 3,83) —3,297 
10 mos ended Oct 31 '26 199,100 52,574 38,528 14,046 
°25 293,679 81,215 58,702 22,513 
Manhat & Queens Oct. 26 39,313 8,397 9,734 —1,337 
(Receiver) 25 37,461 8,126 9,951 —) 825 
10 mos ended Oct 31 '26 378,657 64,148 109,487 —45,339 
"25 351,175 82/221 99,069 —16,8458 


* Includes other income. 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large tel-phone com- 
panies having an annual operating revenue in excess of 


$250,000. Below is,a summary of the return: 
No. of Co. Net 
Stations tn Gross Operating Operating Operating 
Service Earnings. Expenses. Revenues. Income. 
Nov. 30. BS bs 
November 1926- ---- 13,784,674 75,506,386 49,664,827 25,841,559 19,262,342 
November 1925--.--- 12,961,991 68,732,177 46,040,173 22,692,004 16,941,561 
11 months 1926-_.--.- 13,784,674 799,827,894 535,232,309 264,595,585 192,480,553 
11 months 1925--.-.-- 12,961,991 721,378,315 489,941,512 231,436,803 170,628,572 
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Annual &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities 
industrial and miscellaneous companies published since and 
including Dec. 25 1926. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.”’ 

Boldface figures indicate reports published at length. 

Steam Roads— Page | Michigan Federated Utilities... -- *3320 





Atlantic Coast Line RR. Co_..-..-. 367. Michigan Gas & Electric Co___._-- 111 
Georgia & Florida Ry_............ 106 Middle States Tel. Co..........-.. 507 
Great Northern Ry.......-........ 500 Midland Utilities Co.._.........-. 507 
Interoceanic Ry. of Mexico, ‘Ltd ___*3315 Monongahela West Penn Public 
N.Y. Chicago & St. Louis RR_*3316, 108 DUE Mitieastacbabbadceweseeede 
Western Maryland Ry..-.......-. 232 | Nevada Calif. & Oregon Tel. & Tel__ 112 
Wisconsin Central Ry -.-._...-_-- *3317| New York Rys. Corp__-__--_-- *3320, 112 
| New York Water Service Corp- - --- 236 
Public Utility— Page| Niagara Lockport & Ont. Pow. Co_*3 He 
Adirondack Power & Light Corp_.- 503) Northern Ohio Power Co_________-_ 
Amer. Commonwealths Pow. Corp_. 503} Northern States Power Co________-_ 330 
American Water Works & Elec. Co_. 232| Northern Texas Utilities Co___.__*3321 
Associated Gas & Electric Co_._109, 504) Northwest Louisiana Gas Co. ____- *3321 


Boston Consolidated Gas Co.._.109, 504| Pacific Gas & Electric Co__..*3322, 113 


Boston Elevated Ry....-....-...-. 504) Pacific Tel. & Tel. Co..........-.- 507 
Broad River Power Co___...____-- 109 Penn-Ohio Edison Co._...-...___- 507 
Brooklyn-Manhattan Transit Corp. 504| Peoples Gas Light & Coke Co_____- 508 
Central Arizona Light & Power Co_. 233/| Peoples Light & Power Corp_._____ 373 
Central Hudson Gas & Elec. Corp_. 504/] Public Service Electric & Gas Co___ 374 
Central [illinois Public Service Co__._ 109 San Joaquin Light & Power Corp__. 374 
Central Power & Light Co_-_____-_- *3318 Sodus (N. Y.) Gas & Elec. Lt. Co_. 375 
Chicago City & Connecting Rys. Southwestern Gas & Electric Co___. 508 
ee ae -- 501 Union Water Service Co. _......._. 237 
eo A 505 United Electric Service Co__...___- 375 
Cities Service Power & Light Co__.*3318 United Light & Power Co_________-_ 14 
Columbia Gas & Electric Co.....-.- 233 Utilities Power & Light Corp__.237, 509 
Commonwealth Power Corp._*3318, 505 Western Union Teiegraph Co., Inc. 376 
Community Water Service Co_.-_-_-- 220 
Continental Gas & Elec. Corp__-_-_-- 110 Industrials— 
Detroit Edison’'Co. & Subs._.._... 505) Alliance Realty Co., N. Y_-..-.-__. 509 
Electric Power & Light Corp_*3318, 110 Alpine Montan Steel Corp___.____- 376 
Engineers Public Service Co... ___-- 505| American Credit-Indemnity Co__.. 115 
Federal Light & Traction Co__._..*3318 American Railway Express Co-_-_--- 238 
Federal Utilities, Inc............. *3318) American Republics Corp. .._*3323, 376 
Florida Power & Light Co.......-- 371 | American Safety Razor C orp- meee hg 
Florida Public Service Co... 110, 371| «merican Ship « Commerce. ------ 11 
General Gas & Electric Corp__-_111, 235’ Armerican Vitrified Products Co_377, 510 
General Power & Light Co__..._-_- 372 | American Wholesale Corp. ......-- 51 
General Public Utilities Co_..._.-. WS AM & OS. (Ei) ..ccccnncccuce 367 
Hartford City Gas Light Co_____-_- 506 | Artloom Corporation._.........._. 510 
Houston Gas & Fuel Co_._...._--- 111} Atlantic Gulf & West Ind. SS. Lines_ 115 5 
Indiana Consumers Gas & By- [DOr Rer & ROG, IBS ...ccccccccsace 239 
I I i oc sk es 0h das sored wa *3319| Barnsdall Corporation....-.... __- 239 
Indianapolis Power & Light Co___- 506) Black & Decker Manufacturing Co_*3324 
Interborough R. T. Co__----- *3319, 506| Boss Manufacturing Co__.__...._. 377 


International Tel. & Tel. Corp__-_.*3319| Boston Wharf Co 511 


International Utilities Corp... .-- 506 | British-American Tobacco Co., Ltd. 104 
BEeeraene PEWS CO... 2... ncccccccs Sr | eee Gs Dla? StPnccroskabascasane 511 
Iowa Union Telephone Co-_--_------ 507 | California Petroleum Corporation___ 511 
Jackson Co. (Mo.) Light, Heat & Canada Dry Ginger Ale, Inc_____-_ *3324 

... | aaa Caracas Sugar Co............. 240, 512 
Keystone Telephone Co. (Phila.)... 507| Central Teresa Sugar Co_.-....-. 240 





Industrials (Continued) — Page Industrials (Concluded)— Page 
CE nan cndebbaccebon *3324, evs Murray Corp. of American. ---.-.-.-.- 244 
Cee Gee ee 116| (A. I. 3 Namm & Son...-...-.- --*3331 
Continental Motors Corporation.... 240! Nash Motor Co_._.....--- -- 382 
Cosgrove-Meehan Coal Co________- 116! Nashua Manufacturing Co....-..-.-. 245 
Cresson Consolidated Gold Mining & National Biscuit Co............... 500 

I heel 378 | National Fabric & Finishing Co--. ..*3331 
oy ST eepeaagaaaes 501 | National Pole & Treating Co__.-_-- 382 
Cuban-American Sugar Co_*3314, *3337| Naumkeag Steam Cotton Co--__---- 516 
Cuban-Canadian Sugar Co________ *3325 | New Niguero Sugar Co-__-.......-.-. 229 
Cuban-Dominican Sugar Corp. __- *3315 | New York Trap Rock Corp.-._-.--. *3331 
Cudahy Packing Co____._________ *3314| North American Car Corp-_--.....-. 120 
Decker (Alfred) & Cohn, Inc______- 513| North Central Texas Oil Co....... 383 
Diercks Lumber & Coal Co_-_-____- *3325 | Northern Securities Co__.......... 383 
SE BD, CL on oo mannames De 121 
Dominion Bridge Co._...._....._- 16| Oxford Miami Paper Co-_--....-..-- 383 


Dwight Manufacturing Co_-____ 240, 378 
Electric Refrigeration Corporation.. 378 








Packard Motor Car Co *3332 


Patino Mines & Enterprises Consol - — 


Ely & Walker Dry Goods Co__-_-__-_- 513| Penn. Coal & Coke Corp__-...----- 
Emerson-Brantingham Corp_.--__-_- sagas Phila. Co. for Guaranteeing Mtges-_ 57 
Emporium Corporation... _ ....._- “ease rE” Yt tee peeeeeet 121 
Equitable Office Building Corp__-__- Porto Rican American Tobacco Co.. 246 
Fajardo Sugar Co______._. *3314, 33338 TY ML, cccacesacscososs 517 
Fedders Manufacturing Ce., Inc...*3326| Rand-Kardex Bureau, Inc_------- *3333 
Federal Motor Truck Co____.___- *3326| Real Silk Hosiery Mills, Inc_.--.-- *3333 
SRR 104/(R. J.) Reynolds Tobacco Co_.384, 517 
AS ate *3326} (Hal) Roach Studios, Inc__....--.--. 384 
General Baking Corporation.-___-___ 514| Rollins Hosiery Mills_...........-. 384 
General Motors Corporation. -.-.- *3327 | Sanford (Me.) Mills. .............. 385 
Georgia Marble Co............... 379 | Santee Timber Corp_....--...---- *3334 
Georgian (The), Inc., Boston. _-.-_-_- 379 | Schulze Baking Co__..__..-..--.-. *3334 
ca oS Fees 379 | Shaffer Oil & Refining Co_.......--. 518 
Gulf Oil Corp. of Pennsylvania_.-_-_- 380} Southern Dairies, Inc............. 122 
Herman Nelson Corporation... -- 118} (A. G.) Spalding 2 BreS.....-c-ce- 518 
Hobart Manufacturing Co__._.__- *3328 | Sprague-Sells Corp..........-.--.- * 
Illinois Wire & Cable Co__...._.-- 380 | Sterling Products, hs cmadihbuewneel 518 
Indiana Limestone Co_..__.....-- 515) Sugar Estates of Oriente, Inc... -.-.- *3335 
International Shoe Co__._......._-- SD ae Ds ccctbdadndiinbdeosweed 229 
Ipswivh Spanish Mills...._._...__. 242| Title Guarantee & Trust Co..-..-... 519 
Iron City Sand & Gravel Co___..-- 380} Titusville Forge Co.-.........-.... 386 
Kayser (Julius) Co............... 381) Transcontinental Oil Co_....-- 122, 519 
Keith (Geo. E.) Co____- . 243] Union Stock Yards Co..-.......... 519 
Klots Throwing Co____.........--. 118} Union & United Tobacco Corp--.-.. 122 
} 6 1 Spee eee 381} United Cut Iron Pipe & Foundry.. 520 
Lawton Mills Corporation. -_...._-- OIG e Wee BPE GOs cccéncecscodceconce 366 
Lawyers Mortgage Co.__....._.-- 381] United Grain Growers, Ltd_..---... 122 
Lehn & Fink Products Co__....__- 119} United Paperboard Co., Inc...-.... 247 
BAVOP MOOUNETO OO... . occ cccccecces 119] United States Freight Co_.._.---.- *3335 
Liggett & Myers Tobacco Co., N. Y. 501'U. 8S. Smelting Refining & Mining.. 122 
OO re 243)| Universal Pipe & Radiator Co_.-..-. 123 
MeCrory Stores Corporation. __...-. 119| Victor Talking Machine........... 387 
MclIntyre-Porcupine Mines...... oo Te, Eat THs Gb ndcdséscccencue 
McKinnon Industries, Ltd_--.---- *3430| Waltham Bleachery & Dye Works_*3336 
oe | oO | rea 120} Ward Baking Corp_-_.--.-...-.-.---- 387 
Manhattan Electrical Supply Co__.*3330| Warner Bros. Pictures, Inc____--- “a 
Manhattan Ghirt Co............-- 229| Waverly Oil Works Co_.-_.-.-.-..-.-. 387 
Martin-Parry Corp...........---- 381| Wayagamack Pulp & Paper Co. alg 
BMawey-HMarris Co......-....-.-.-- 516| Western Dairy Products Co__-_--..-. 387 
May Department Stores ‘aaaenamnes *3330| White Eagle Oil & Refining Co----.-. 521 
Metro-Goldwyn Pictures Corp..... 244| White Sewing Machine Corp--.-.---- 523 
Montgomery Ward & Co..-..-.--.-- 516| Williams Oil-O-Matic Heating Corp *3336 
Moore Drop Forging Co________-- SORT Ws GF GPO, BE osecccccesscces 523 
MortgageBond,Co., New York... 516| (F. W.) Woolworth & Co...-.----- 524 
Motion = wture Capital Corp. .*3330, 120 * Volume 123. 
DEINE, SDs ccccccccsescete 382 








Bethlehem Steel Corporation. 
(Preliminary Statement of Earnings—Calendar Y ear 1926.) 


At the regular quarterly meeting of the board of directors, 
held Jan. 27, a preliminary report was submitted of the re- 
sults of the business and operations for the fourth quarter 
and for the full year of 1926, comparing with the third quar- 
ter of 1926 and the full year 1925. 

In making public the statement of earnings, E. G. Grace, 
President, said: 

Earnings during the fourth quarter of 1926, after deducting all charges 
and preferred dividends, were equal to $1 55 per share on the common stock 
as compared with $1 57 per share in the third quarter. Total earnings for 
the year were $7 45 per share as compared with $5 30 per share for 1925. 

Gross sales and earnings for 1926 aggregated $304,361,805 as compared 
with $273,025,320 for 1925. The total amount of new business booked 
oun the year amounted to $283,707,678 as compared with $266,542,624 
or 1925. 

The value of orders on hand Dec. 31 1926 was $49,912,796 as compared 
ho tt at the end of the previous quarter, and $70,566,923 on 

ec. 31 192: 

Operations ‘averaged 74.5% of capacity during the fourth quarter as 
against 80.3% during the third quarter, and 81.1% for the entire year, as 
compared with 70.3% for the previous year. Current operations are at the 
rate of approximately 75% of capacity. 

The balance sheet of the corporation as of Dec. 31 1926 will show current 
assets over current liabilities of $128,596,660 as compared with $115,045,554 
the previous year, and a ratio of current assets to current liabilities of 5.2 
tol. Cash and liquid securities as of Dec. 31 1926 amounted to $50,971,276 
as compared with $39,390,524 on Dec. 31 1925. 

There was charged against the 1926 earnings a full year’s dividend on the 
additional $35,000,000 of 7% cumulative preferred stock of the corporation 
which was sold on April 6 1626, and also the discount on and expenses 
incident to the issue and sale on June 15 1926 of $10,000,000 of secured 
serial 5% gold notes of the corporation and the premium paid upon the 
redemption during the year uf approximately $12,000,000 of 7% equipment 
trust certificates. 

The balance sheet as of Dec. 31 1926 will also show a net reduction of 
$18,584,232 in the funded debt of the corporation as compared with the 
prev jous year. The net reduction in its funded debt since Jan. 1 1925, 
totaling over $29,200,000, togehter with the refunding of the 7% equipment 
trust certificates above referred to has resulted in a saving in its interest 
charges of more than $1,800,000 per year. 

The cash expenditures for additions and improvements to properties in 
1926 amounted to $32,363,998. The estimated cost to complete construc- 
tion authorized and in progress as of Dec. 31 1926 was $32,500,000. 

The most important units of the construction work now in progress are 
the new pipe plant, 12 additional tin plate mills,a new 21-inch continuous 
sheet bar and skeip mill, a new 12-inch skelp mill and a new electric power 
installation at the Mary iand plant, an additional new structural mill at the 
Lackawanna plant, and additional by-product coke ovens at the Lacka- 
wanna and Cambria plants. All of these new units are expected to go into 
operation during the current year, and should add substantially to earnings. 

The directors declared the regular quarterly dividend on the preferred 
stock, payable April 1 1627 to holders of record on March 5 1927. 


FINANCIAL RESULTS FOR STATED PERIODS. 


Quarter Ended——— ——Calendar Years—— 
Dec. 31 '26. Sept. 30'26. 1926. 1925. 

Total income of the cor- 

poration & its sub. cos.$10,751,118 $10,585,064 $45,405,253 $38,988,742 
Less—Int. chges., incl. 

prem. on secs. red'd & 

prop'n of disc. on, and 

exp. of, bond and note 





RD ss wees aes 2,988,128 _ 2,873,037, 12,532, _ 13,125,562 

SPT TT Tet $7,762,990 "@. 712,027 $32,872,832 $25,863,180 
Deduct—Prov. for depr., 

obsolescence & depl’n- 3,281,674 3,161,049 12, 626,665 12,004,984 

Net income for period $4, 481,316 $4,550, "978 $20,246, 1673 13,858,196 
Less—Div.onpref.stock 1,698,695 1,718,645 6, 778, 855 = 4, 303,073 








Surplus for the period. 
Earns. a ano. on com. 
—V.1 . 304. 


$2,782,621 $2,832,333 $13,467,312 $9,555,123 
$1 55 $1 57 $7 48 $5 30 
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Sears, Roebuck & Company. 
(Annual Report—Year Ended Dec. 31 1926.) 


INCOME ACCOUNTS FOR CALENDAR YEARS. 
—- 1925. 1924. se. 


Gross sales 272,699,314 258,342,236 222,174,744 215,540,604 
Returns, allow.,disc.,&c. 24,148,972 23,920,306 22,628,881 24,216,457 


Net sales....... .-248,550,341 234,421 930 199,545,862 191,324,147 
Sales by factories & other 
9,662,409 9,376,422 6,884,665 7,158,799 


income 

Total income__--_---.258,212,751 243,798,351 206,430,527 198,482,946 
Purchases, expenses, &c_226,268,066 213,441,652 185,5 184,445,023 
Repairs and renewals__. 1,178,859 1,148,399 R- 
Depreciation reserve... 2,214,246 560,! 3 
Reserve for taxes 4,461,865 77 86% 3,1 
Profit sharing, &c.,fund 2,181,593 
Preferred dividend (7%) : ican 
Common dividend_._.. a9,449,597 (6)6,007 ,089 (3)2, 


7 
Balance, surplus... 12,458,524 14,968.2 
Previous surplus.___.__.. 41,408,667 26,440,4 
Total 53,867,191 41,408,667 26,440,45 
Reserves. ___- 3,000,000 
Red. in goodwill 5,000,000 
Profit & loss, surplus. 45,867,191 41,408,667 26,440,452 
Earns. per share on com 5.2 $20.87 $10.56 
a $3 37%, being 14% on $105,000,000 stock (par $100) and $1 8714 per 
share on 4,200,000 shares of no par value. b On Feb. 1 1926 the authorized 
common stock was changed from 1,050,000 shares (par $100) to 4,200,000 
shares of no par vaiue, four new shares being issued in exchange for each 
$100 par value share. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1926. 1925. 1926. 
3 











5 
9 
2 


10,953,430 
1,587 


, 


1 
5 


“17,575,017 





935.2 


Assets— 3 $s 
Real est., bidgs., 
machinery, &c 44,505,734 
Goodwill, &c_.. 25,000,000 
Capital stock of 
other cos.... 5,203,298 
x Inventories__. 42,556,300 
Accts. receivable 10,076,721 
Purchase money 
mtge. notes.. 12,000,000 
Marketable sec’s 13,648,066 
Cash 17,437,713 
-, int., &e., 
paid in adv’ce 
and other de- 
ferred charges 


Ttabtltttes— 
Com. stock...y105,000,000 100,500,000 
Accts. payable. 13,717,008 218,437,085 
Accrued taxes, 

including re- 

serve for Fed- 
eral taxes__-- 
z Preferred stock 
not presented 
for redemption 


1925. 
& 


37,389,727 
30,000 ,000 


6,027 ,654 
49,724,060 
19,145,132 


4,461,865 4,477,862 


12,000,000 
1,878,376 
8,547,389 Surplus 


38,140 
4,682,054 
45,867,190 


51,231 
3,107,777 
41,408,667 


3,338,425 3,270,285 





173,766,257 167,982,622 | 

x Cost or market, whichever is lower. 

of no par value. 
247. 


Total 173,766,257 167,982,622 
y Represented by 4,200,000 shares 
z Represented by 1,005,000 shares, par $100.—V. 124, p. 


United States Steel Corporation. 
(Results for Quarter and 12 Months Ended Dec. 31 1926.) 
The results of the operations for the quarter ended Dee. 31 
1926, as presented to the directors’ meeting Jan. 25, com- 
pare as follows: 


PRELIMINARY EARNINGS FOR QUARTERS ENDED DEC. 31. 
1926. 1925. 1924. 19% 


923. 

Unfilled orders Dec. 31, 
tons 3,960,969 5,033 364 4,816,676 4,445,339 

Net earnings (see note) $53,502,525 $42,280,465 $30,762,231 $49,958,980 
Deduct- 

Depletion & deprec. re- 
serves, and sink. funds 
on bonds of sub. cos 

Int. on U.S. Steel Corp. 
bonds 4,25 

Prem. on bds. redeemed _ 36 

Sink. fds. U.S. Steel bds. 8 


15,201,474 
6 


478,616 846 


8 4, 4, 5,546 
3 294.54! 217.64: 37.577 
45 2,704.2: 2,611.08: 529,838 
2,605,561 $1! 

896,964 $2: 


), 


807 
4,173 


Total deductions_ 
Balance 
Add-—Net bal. of sundry 
charges and receipts 
incl. adjustment of 
various accounts----- 


253,720 


235,189 
$31,150,684 § 


87,070 
$14,262,705 $32,339,362 
6,304,920 6,304,920 6,304,920 
8,895,294 53, 6,353 ,782 6,353.,782 
(1% %) (1%%) (14%%) 
ie eae f 2,541,512 2,541,512 


$8,333,960 df.$937.509 $17,139,148 
$3.38 $1.56 $5.12 


Total... eee s 
Preferred divs. (1% %)- 
Common dividends - - 

Rate, per cent__ 
Common, extra (4%) - - 


Surplus for quarter. 
Earns. per share on com_ 
Note.—The net earnings for the quarter ending Dec. 31 1926 (and also 
for the 12 months period—see below) shown after deducting all expenses 
incident to operations, comprising those for ordinary repairs and main- 
tenance of plants, also taxes (incl. reserve for Federal income taxes), and 
interest on bonds of the subsidiary companies. 
See also footnote following the annual figures below. 
NET EARNINGS FOR CALENDAR YEARS. 
1926. 1925. 1924. 1923. 
_..$13,810,149 $13,027,058 $14,771,103 $10,561 ,24) 
14,385,381 12,357,801 16,238,867 9,527,181 
16,865,755 19,065,475 14,691,647 
Total (first quarter) __$45,061,28/ $50,075,445 $34,780,069 
..--915,705,20% $16,048,911 $14,399,988 
------ 16,159,866 13,419,194 17,698,675 
15,949,037 11,912,934 15,759,518 
Total (second quar.)__ $47,814,105 41,381,039 $47,858,181 
July 7,798,795 10,430,105 $15,767,003 
17,244,097 10,107,€85 16,997,467 
17 ,583 ,934 10,180,625 14,289,210 


Total (third quarter) _$52,626,826 $4: 
October $18,992,414 
November 18,144,656 k é 
December 16,365,455 13,827,874 
Total (fourth quar.) __$53,502,525 $42,630,840 $30,935 $49 954,744 
Total for year $199 004,741 $165,538 465 $153 ,114,812 $179 646,674 


Interest charges of subsidiary companies deducted before arriving at 
aforesaid net earnings above are as follows: 
924. 


1926. 1925. 1 
$699,059 $655,853 $685,765 

4 ) 684,507 
684 ,022 


698,31: 655,698 


$15,950,470 
$4.88 


Oia 


January 
February 
March 


SE 


$47 ,053 .680 
$18,600,197 
17,286,551 
14,067 ,997 





January 
Sy Sees . 


gus 

ee eee 

October ¢ 
November 676,132 


: 662,535 
December 675,670 


, 689 ,607 
666 ,324 


691 ,49: 











INCOME ACCOUNT FOR CAL. YEARS (PRELIM. FIGURES FOR 1926). 
1926. 1925. 1924. 1923. 
Net earnings (see above) 199,004,74) 165,538,465 153,114,812 179,646,674 


Deduct— 
For deprec. & res.funds. 53,152,885 45,463,054 38,687,668 41,745,434 
Sink. fund on U. 8. Steel 

Corporation bonds___ 11,049,836 10,623,625 10,205,169 9,724,720 
Interest 17,228,668 17,761,389 18,274,208 18, 568 
1,242,984 1,102,769 967 ,640 940,077 


Prem. on bds. redeemed 
including adjustments Cr.253,720 Cr.15,026 Cr.87,070 Cr.235,189 


Add—Net bal. of charges 
82,420,653 74,935,811 68,047,620 70,939,610 

SE er Soe _116,584,088 90,602,653 85,067,192 
Dividends—Pref. | 25,219,677 25,219,677 25,219,677 7 ¢ 

Common _.- Pe + )35,581,175(5)25415,125(5)25415,125(5)25415,125 

Common, extra (2)10166 ,050 (2) 10166 ,050 ( % )3812,268 

Surplus net income___ 55,783,238 29,801,801 24,266,340 54,259,993 
Less—-For expends. on 

auth. approp. for add'l 

property & construc’n 30,000,000 25,000,000 20,000,000 


..- 25,783,238  4,801.801 4,266,340 
Earns. per share on com_ $17.97 $12.86 $11.77 
Note.—These amounts for the year 1926 ‘‘may be changed somewhat 
upon completion of audit of accounts for the year. The corporation’s fiscal 
year corresponds with the calendar year, and complete annual report com- 
prising genera] balance sheet, financial statements, statistics, &c., will be 
submitted at the annua] meeting in April 1927 or earlier.’’ This applies 
also to the quarterly income statement given above.—V. 124, p. 520. 





Total deductions 





40,000 ,000 
14,259 993 
$16.42 





Balance for year_ 


E. I. du Pont de Nemours & Company. 
(Annual Report—Year Ended Dec. 31 1926.) 


CONSOLIDATED INCOME ACCOUNT (INCL. SUBS.) FOR 
CALENDAR YEARS. 
1926. 1925. 


Income from operations, incl. company’s equity in 

earnings of controlled companies - - - - - - - $14,803,725 $13,413,194 
Income from investment in General Motors a23,621,947 9,296,706 
Income from miscellaneous securities, &c c4,889,900 2,668,535 


$43,315,572 $25,378,436 
1,256,603 519,498 
+395 24,980: 


8 
$41,969,574 ,033 ,957 
62,669,541 5,381,491 


2,681,294 





sf a ee eee a 
Provision for Federal taxes_ __ 
Interest on funded debt 





Ones Gar Weer TORUS. on co wccccumasce< 

Surplus resulting from revaluation of Canadian Ex- 
plosives, Ltd. common stock 

Surplus resulting from revaluation of 70% int. in 
1,875,000 shares General Motors Corp. com. stk_ 





Appropriation of surplus for pension reserve a 
Dividends on debenture stoc 4,770,410 4,105,331 
Dividends on common stock _..-----b33,267,062 11,404,429 
Appropriation of surplus for 40% com. stock div. 

38,022,040 


paid in com. stock on Aug. 10 1925___-------- 

Profit and loss surplus _...$66,417,566 $62,669,541 
Amount earned per share on basis of 2,661,658 shs. 
no par value com. stk. outstanding Dec. 31 1926 $13.98 $7.49 

a Includes extra dividend of $6,654,145 received from General Motors 
investment on Jan. 7 1926. b Includes extra dividend of $6,654,145 paid 
Jan. 8 1926, equal to $2.50 per share on no par value common stock now 
outstanding. c Includes, in 1926, approximately $2,000,000 representing 
interest received from the Government on account of the refund of taxes 
overpaid for the years 1915 to 1925, inclusive, and includes, in 1925 and 
1926, dividends received from Investment in Managers Securities Co. 7% 
aaere convertible preferred stock, which stock was redeemed for cash 
in July 1926. 

Note.—On Nov. 15 1926, an extra dividend of $5 per share was declared 
on company’s common stock, payable Jan. 5 1927. $2 per share of this 
extra dividend, or $5,322,994, is included in dividends on common stock 
for the year 1926; the balance, or $3 per share amounting to $7,984,976, is 
not included in dividends, nor does income for the year 1926 include $7 ,984,976 
receivable Jan. 4 1927, in respect of an extra dividend of $4 per share on 
General Motors Corp. common stock.—V. 123, p. 2661. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


U. S. Board of Mediation Receives Joint Request from Manager's Conference 
Committee of Eastern Railroads and Brotherhood of Locomotive Firemen and 
Enginemen to Settle Changes in Rules and Wages.—‘‘Wall Street Journal. "’ 

Kew Equipment.—Class I railroads in 1926 placed in service 2,399 locomo- 
tives, according to reports filed by the carriers with the Car Service Division 
of the American Railway Association. This was an increase of 666 loco- 
motives over the number installed in 1925, while it also was an increase of 
153 over the number installed in 1924. While the number placed in service 
in 1926 exceeded the two previous years, the actual number of locomotives 
owned on Jan. 1 1927 totaled 62,428 or a decrease, compared with Jan. 1 
1924, of 2,468 locomotives. Despite this decrease in the number of units, 
the average tractive power per ocomotive at the beginning of this year 
was approximately 6.7% greater than three years ago. Class I railroads 
on Jan. 1 this year had 329 locomotives on order, compared with 471 one 
year ago and 287 on Jan. 1 1925. 4 

Freight cars installed in service in 1926 totaled 104,000, which was a 
decrease of 24,422 compared with 1925 and 52,414 compared with 1924. Of 
the 104,000 freight cars installed last year, box cars numbered 46,063; coal 
cars, 41,084, and refrigerator cars, 8,471. While the number of freight cars 
owned on Jan. 1 1927 was an increase of 28,473 cars, of 1.2%, compared 
with Jan. 1 1924, the average carrying > per car on Jan. 1 this year 
was 45.3 tons compared with 43.5 tons three years ago, or an increase of 
4.1%. Reports showed 21,242 freight cars on order on Jan. 1 this year 
compared with 40,794 on the same date last year and 55,684 on the same 
date two years ago. 

These figures as to freight cars and locomotives include new and leased 
equipment. 

Matters Covered in ‘‘Chronicle’’ Jan. 22.—(a) Loading of revenue freight 
again increasing, p. 444. 


Artemus-Jellico RR.—Stock.— 

The I.-S. C. Commission on Jan. 15 authorized the company to issue 
$25,000 common stock (par $100), to be sold at par and the proceeds used 
for acquiring property. ; . 

By its order of July 13 1926, the commission authorized the company 
to acquire and operate a line of railroad in Knox County, Ky., extending 
from a connection with the Louisville & Nashville RR. at Artemus to 
Anchor, a distance of 12.9 miles. - . 

The company was incorp. in 1924 in Kentucky to uire and operate 
a line of railroad formerly owned and operated by the Cumberland RR. 
that had been in operation since 1904. All the stock of the Cumberland 
was held by the Southern Railway. To satisfy a total judgment of $1,- 
846,642 for principal and interest due on the first mortgage bonds, rendered 
in favor of complainants in a proceeding by the Guaranty Trust Co., New 
York, trustee for the bondholders, against the Cumberland RR., then 

ending in the United States District Court for the Eastern District of 
<entucky, the property of the Cumberland was ordered sold by the court 
and was purchased free of incumbrances for $25,000 by J. A. McDermott, 
acting as trustee for those interested in the continued operation of the 
road. The sale was confirmed on July 9 1924. The property was subse- 
uently acquired by the company, which proposes to issue in payment 
therefor $25,000 of its common capital stock, consisting of 250 shares of 
the par value of $100 a share. Subscriptions for the entire amount of 
stock proposed to be issued have been received.—V. 123, p. 706. 
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Bangor & Aroostook RR.—wNo Dividend Increase.— 

Pres. Percy R. Todd, says: ‘I can emphatically say that no increase 
in the dividend on the common stock is contemplated. We have no 
directors’ meeting for dividend action until March and at that time the 
usual dividend on the common stock will be declared. 

“There are a number of uncertainties in the railroad situation in Maine. 
The principal one is the application of the potato shippers for a reduction 
in rates. Arguments on their application have been heard and. we are 

a decision. Another important factor is the meeting of the 
egislature. The body convenes once every two years and the 
present session will run for three months or so. 

“E are good and should be better in the first half of 1927 than a 


year ago, but earni: in the final months will depend upon weather 
developments.” —V. 122, p. 2324. 


Beaumont Sour Lake & Western Ry.—Proposed Acquis. 


The company has appnes to the I.-S. C. Commission for authority to 
acquire contro! of the Houston Nerth Shore Ry., and interurban electric 
line under construction from Gocse ( reek to a point in the vicinity of Hous- 
ton, Tex., 26 miles. 


Bellefonte Central RR.—Omits Dividend.— 

The directors have decided to omit the annual dividend usually due 
at ts Dividends of 1% each were paid on Feb. 15 1925 and 1926. 
—V. 123, p. 978. 


Bolivia Railway Co.—-May Be Reorganized.— 

Notice is given that the Bolivian Legation in London has been instructed 
by the Bolivian Government to inform first mortgage bondholders of the 
following statement: ‘‘The Bolivian Government has for some time been 
considering the position in which the Bolivia Railway Co. will be placed on 
Jan. 1 1927. as a result of the non-payment of the first mortgage bonds, 
owing to the fact that the Government's only oblization to guarantee the 
interest on the bonds for a period of 20 years expires thereon. Also the 
income derived from the railway lines is insufficient to meet this obligation. 
In order to solve the Bolivia Ry. Co.'s difficulties, the Bolivian Government 
carefully considered the proposal submitted in March last by the Antofa- 
gasta & Bolivia Ry. Co., Ltd., as the largest creditor of the former concern 
for £4,650,000; unfortunately, however, the Government had to reject this 
eee. as the terms and conditions would not quite solve the Bolivia Ry. 

0.'s present and future problems. The Government has under considera- 
tion a new plan which contemplates the reorganization of the company on 
the basis of the real profits obtainable from the railway lines, endeavoring 
to make these profits large enough to cover the interest on the new bonds or 
shares that would be issued in exchange of the present obligations. The 
new bonds or shares shall have no accumulative privilege and be redeemable 
as soon as the railways can yield the necessary funds. The payment can 
be relied upon by the holders of the new obligations to be issued in exchange 
of the outstanding first mortgage bonds. The scheme also contemplates 
the idea of a sinking fund to redeem the above-mentioned bonds or shares. 
The new bonds or shares to be issued by the Bolivia Ry. Co. shall not bear 
any guarantee from the Government, since Bolivia has very scrupulously 
fulfilled the stipulations contained in the Speyer Agreement, according to 
official statements made by the National City Bank of New York and by 
Messrs Speyer & Co., both the bankers and concessionair:'s of this transac- 
tion, who have ratified that the Bolivian Government has fully complied 
with the due payment of the interest guaranteed for the last 20 years, a 
security that has now ceased in accordance with the terms of the agreement. 
The basis of the proposed reorganization will be the yearly income derived 
from the Bolivia Ry. Co.’s lines which has been as Yollows: During 1919, 
£65,280; 1920, £68,587; 1921, £56,195; 1922, £67,091; 1923, £77,698; 1924, 
£118,909; 1925, £145,413; 1926, £157,462. The depression shown in 1921 
is accounted for by difference in the rate of exchange on London and not 
through any decrease in the railway traffic. At the present stage the 
Antofagasta & Bolivia Ry. Co., Ltd., having given the assurance not to 
take any steps before the trustees or before the United States courts against 
the Bolivia Ky. Co., the Bolivian Government is very desirous of the opinion 
of the present bondholders or their trustees or representatives with regard 
to the following points: (1) to state the amount of bonds held or represented; 
(2) whether the bondholders are willing to give an assurance similar to the 
one obtained from the Antofagasta & Bolivia Ry. Co., Ltd., if possible, 
before Jan. 1; (3) what would be the objections on the part of the bond- 
holders to the plan of reorganization of the company, if they have any 
objections to make; (4) to suggest the bondholders’ point of view towards a 
successful issue of the proposed recrganization; and (5) to state the bank or 
the name of the representative appointed by each bondholder in order that 
the Government may keep in touch with them to continue these negotiations 
until a satisfactory solution has been attained.’’ (London ‘‘Stock Exchange 
Weekly Official Intelligence."’)}—V. 123, p. 3315. 


Canadian Pacific Ry.—Listing.— 

The New York Stock Exchange has authorized the listing of $20,000,000 
temporary 20-year 4% % collateral trust gold bonds cated Sept. 1 1926 and 
due Sept. 1 1946. The purpose of the issue of these bonds is to pay for 
ocean steamships wh.ch the company has under construction, the building 
of branch lines of railway and for other corporate purposes .—V. 123, p. 1994. 


Chicago Milwaukee & St. Paul Ry.— Sale and Reorgani- 
zation Plan Approved.—The sale and reorganization was 
approved Jan. 19, by Judge James H. Wilkerson in the 
Federal Court of the northern district of Illinois. Judge 
Wilkerson’s decree ends a legal battle which has lasted more 
than a year. 


On March 18 1925, the St. Paul went into the hands of receivers. The 
road was sold at public auction in Butte, Mont. on Nov. 22 1926, to Robert 
T. Swaine and Donald C. Swatland. The latter represented the reorgani- 
zation managers, Kuhn, Loeb & Co. and the Nationa] City Co. Their bid 
of $140,000.000 was considerably in excess of the minimum price fixed by 
Judze Wilkerson. 

Minority interests headed by Edwin C. Jameson, of New York, and 
representing about 9% of St. Paul bonds, legally opposed the sale and 
approval of the reorganization plan submitted by Kuhn, Loeb & Co. and 
the National City Co. 

Judge Wilkerson’s decree handed down states: ‘‘Provisions of the reor- 
ganization plan affecting the respective properties of ali persons and c ra- 
tions interested in the Railway and its porperty are equitable, and the 
reorganization plan contains an equitable and timely offer of participation 
in the reorganization thereby proposed.”’ 

A provision of the decree states that if Congress at this session enacts 
pending legislation to fund at Jow interest the St. Paul's debt of $5£ 000,000 
to the Government, a modification of the plan must be made. The reor- 
ganization managers have aJready indicated their willingness to effect this 
modification. ; 

Judge Wilkerson’s decree concludes: ‘‘The special master’s report of 
sale and supplemental report of sale are in al] things confirmed, namely, the 
sale to Robert T. Swaine and Donald C. Swatland. All complaints as to 
the equity of the provisions of the reorganization plan are hereby found 
without merit and overruled and all persons, firms and corporations are 
hereby barred from making hereafter any complaint in respect to the 
reorganization plan or any revision thereof.’ 

The princi af points of the reorganization plan of the Chicago Milwaukee 
& St. Paul Ry. as approved by Judge Wilkerson are as follows: 

1. A net reduction in the amount of fixed interest-bearing securities of 
more than $227 ,000.000 and a net reduction of annua! fixed interest charges 
on funded debt from about $21,800,000 to less than $14,000,000. This 
amount, it is believed, wi'l be wel] within the present earnings of the system, 
which are in the neighborhood of $20,000, annually. : 

2. Funding of over $185,000 ,000 of obligations maturing during the next 
10 years into long-term obligations, the interest charges upon over $130,,- 
000,000 of which will be contingent upon earnings. Under its existing 
capital structure, the system faced maturities during the next 10 years of 
approximately $239,000,000. The immediate cause of the receivership was 
the inability to meet maturities on June |] 1925, aggregating $48 000,000. 

3. Provision for the raising by assessments of about $70,000,000 in cash, 
of which approximately $10,000,000 is to be set aside for working capital. 

4. Release of $18, .000 of general mortgage bonds now pledged to 
secure the notes held by the United States Government. Thereorganization 

Jan contemplates the immediate adjustment of the Chicago, Milwaukee & 
Be Paul Ry.’s debt to the Government of approximately $55.000,000. Of 


The plan of reorganization is expected considerably vo reduce the high 
fixed charges of the road and correct the weaknesses which contributed 
to the receivership. A reduction in the fixed interest charges of approxi- 
mately 36% will bring such charges wel] within the system's earning power. 
As a result of the court confirmation, it is expected that the reorg: n 
managers shortly will ask approval by the Inter-State Commerce Commis- 
=> i — ss to Ly :-— to ry +x 4 the eee ae a 
f us approval] it is expected that the receivership of the 
St. Paul will be lifted-—V> 124, p. 502. ” 


Chicago & North Western Ry.—Valuation Hearing.— 
The I.-S. C. Commission has postponed from Feb. 7 to April 18 the 
hearing on its tentative valuation reports on the properties of the Chicago 
& North Western Ky. and subsidiaries. The hearing is to be at Washington 
before Examiner Faris. See V. 123, p. 3178. 


Cumberland RR.—Successor Company, &c. 


See Artemus-Jellico RR. above. 


Denver & Salt Lake Ry.—Asks to Increase Stock.— 

e company has applied to the I.-S. C. Commission for guthority to 
issue 50, shares of no per value common stock, instead of 3b. shares 
which it was authorized by the Commission to issue. The company says 
that the stock is to be used in carrying out a plan of reorganization and 
that it is impracticable to redistribute the 32,000 shares among all interested 
parties Vey the same relative basis and proportion as the allotment of the 
total of 50,000 shares as originally pro -—V. 124, p. 368. 


Detroit Toledo & Milwaukee RR.— Tentative Value.— 
The I.-S. C. Commission has placed a tentative valuation of $1 ,730,000 
on the owned but not used properties of the company, as of June 30 1917. 


one 70, p. 583. 
Georgia & Florida RR.—Transfer Agent, &c.— 
The Interstate Trust Co. has been appointed uransfer acent for voting 


trust certificates representing Georgia & Florida RR. preferred and com- 
mon stock, also fiscal agent for the payment of Georgia & Florida Ry. Co. 
receiver's certificates due Jan. 31 1927. 
The I.-S. C. Commission has extended to Jan. 31 1936, the maturity of 
a Government loan of $792,000 to the receiver of the Georgia & Florida 
Ry., which will expire on Jan. 31, as part of the plan for the reorganization 
of that road. The loan will be secured by the unrestricted indorsement of 
the Georgia & Florida RR., the new company that is to take over the 
property, and by the pledge of $1,100,000 of first mortgage 6% bonds. 
he Commission has authorized the Georgia & Florida RR. to issue 
$300,000 of first mortgage 6% bonds and to pledge them with the Secretary 
of y1si oth * ye ateral security for a loan from the government. 
—V. , p. 230, ; 


Glasgow Railway of Kentucky.—Stock Dividend.— 
The company has been authorized by the I.-S. C. Commission to issue 
$100,000 common stock as a 50% as a stock dividend.—V. 123, p. 2892. 


Gulf Colorado & Santa Fe Ry.—Proposes Leases.— 

The company has applied to the I.-S. C. Commission for authority to 
lease the Gulf & Interstate Ry., the Gulf, Beaumont & Kansas City Ry. 
and the Gulf Beaumont & Great Northern Ry., all of whose 217 miles of 
line are in Texas. The three carriers are already controlled by the Gulf 
Colorado & Santa Fe through stock ownasthip.——V. 123, p. 2892. 


Gulf Mobile & Northern RR.—Bonds Sold.—Kuhn, 
Loeb & Co. have sold at 9934 and interest, $3,000,000 first 
mortgage 5% gold bonds, series C. Dated Oct. 1 1926; due 
Oct. 1 1950. 


Interest payable A. & O. Denom. $1,000 c* & r*. Entire series, but 
not a part thereof, redeemable upon 60 days’ previous notice on any interest 
date, on or before Oct. 1 1945, at 105 and interest, and thereafter on any 
interest date at their principal amount plus a premium equal to 4% for 
each six months between the redemption date and the date of maturity. 

Issuance.—Subject to the approval of the I.-S. C. Commission. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 

Security.—Bonds are to be issued under the first mortgage, dated Oct. 1 
1920, and will be secured by a direct first mortgage on all of the lines of 
railroad, ounipment and all appurtenances thereof, owned by the company 
at the date of the mortgage, and - all property thereafter acquired by 
the issuance of first mortgage bonds 

The properties now subject to the first mortgage consist of 434 miles of 
road, including the main line of the company, 409 miles long, running from 
Mobile, Ala., to Jackson, Tenn., where connection is made with the lines 
of the Illinois Central, Southern Ry. and Louisville & Nashville systems. 
There are also subject to the mortgage adequate railroad yards, shops, 
torminel properties, &c., including very valuable waterfront property at 
Mobile. 

On Aug. 1 1926 freight train operation was extended from Jackson, 
Tenn., to Paducah, Ky., under trackage contract. At Paducah, connection 
is made with other carriers, including the Chicago Burlington & Quincy RR., 
with which a reciprocal] traffic arrangement has been entered into. 

Purpose.—Bonds are being issued to reimburse the treasury of the com- 
pany for additions and betterments heretofore made to the properties of 
the company subject to the mortgage and to provide funds for similar 
expenditures. 

Stock.—Company has outstanding $11,415,600 preferred stock paying 
dividends at the rate of 6% per annum, and $10,996,100 common stock, 
together having a present market value of over $17,000,000 

Earnings.—F¥or the three years ended Dec. 31 1926, the gross income of 
the company applicable to the payment of interest charges (before Federal 
income taxes) was as follows: 

1924. 1925. 1926. 
$1,402,859 $1,670,737 $1,733,127 

The average for the three years was $1,602,241, while the annual interest 
on the first mortgage bonds to be presently outstanding will amount to 
only $370,000. 

Bond Issue.—Authorized amount of first mortgage bonds limited to $15,- 
000,000, of which, upon completion of the present financing, there will be 
outstanding $4,000,( first mtge. 514% gold bonds, series B, and $3,000,- 
000 first mtge. 5% gold bonds, series C (the present issue). The balance 
of the authorized amount may be issved from time to time, under the con- 
ditions provided in the mortgage, for the purchase, acquisition or construc- 
tion of additional properties, for additions, betterments and improvements 
chargeable to capital account, for the acquisition of — ae er to reim- 
burse the treasury of the company for expenditures made for such purposes. 

The amount of bonds secured by the first mortgage, to be presently out- 
standing, will accordingly be $7,000,000, will constitute the only funded 
debt of the company and will be outstanding at the rate of about $16,130 
per mile of road subject to the mortgage.—V. 124, p. 107. 


Gulf Ports Terminal Ry.—VFinal Valuation.— 
The I.-S. C. Commission has placed a final valuation of $460,000 on the 
property of the company, as of June 30 1917.—V. 122, p. 839. 


International Rys. of Central America.—To Pay Notes. 
The $725,100 6” notes due Feb. 15 will be paid off at maturity at office 
of the company, !7 Battery Place, New York City.—-V. 123, p. 2256. 


Louisiana Ry. & Navigation Co.—Notes Authorized.— 

The I.-S. ©. Commission has authorized the company to issue $2,000,000 
2-year promissory notes, of which $600,000 are to be delivered to Mrs. 
Sarah Edenborn, in payment of advances, and $1,400,000 to be sold at par. 
—V. 122, p. 3335. 

Louisville Henderson & St. Louis Ry.—Larger Common 
Dividend.—The directors on Jan. 27 declared a semi-annual 
dividend of 244% on the outstanding $2,000,000 common 
stock, par $100, and the regular semi-annual dividend of 
244% on the $2,000,000 5% non-cumul. pref. stock, both 
payable Feb. 15 to holders of record Feb. 1. Dividends of 
2% each were paid on the common stock on Sept. 15 1925 





that amount, $20.000.000 is due the Director General of Railroads and 
5,000 000 is due the Secretary of the Treasury on account of loans certified 


the I.-S. C. Commission. 





and on Feb. 15 and Sept. 15 1926. At Dec. 31 1925 the 
Louisville & Nashville RR. owned $1,702,800 pref. and 


640 





$1,906,500 common stock of the Louisville Henderson & 


St. Louis Ry.—V. 123, p. 1871. 


Minnesota Dakota & Western Ry.—Tentative Value.— 
The I.-S. C. Commission has placed a tentative valuation of $650,790 
on the property of the company, as of June 30 1918. 


Missouri Pacific RR.—Company Reported Planning 
$90,000,000 Financing to Cut Interest Rate on Funded Debt.— 
The company according to sepests in the financial district has begun 
arrangements for the issuance of from $90,000,000 to $100,000 ,000 of bonds 
in a comprehensive program for the reduction of interest rates on its funded 


It is expected that the financing 


the improvement of the road’s pegpest +" pod the 
1o., the company’s bankers. 


will be handled by Kuhn, Loe 


new issue will bear a 5% interest coupon and be brought out at par. The 
road has outstanding a total of $49,000,000 of 6°, bonds, which are callable 
at 107%. The outstanding 6s consist of $24,201,500 of Ist & ref. mtge. 
series D of 4949 and $25,000,000 of series E of 1955. Company also has 
outstanding $12,000,000 of 5% gold notes, due July 1 1927, and $3,000,000 
6% notes, due March 1 1930. 

$6,000,000 of series 1941 6s, to run until Jan. 15 1935, are callable. The 
road also owes about $8,000,000 to the Government at 6% interest. The 
new bonds, it is said, in addition to the refunding, will provide funds for 
improvements to the roadways and other betterments.—V. 124, p. 231. 


Morehead & North Fork RR.—Final Valuation.— 


The I.-S. C. Commission has placed a final valuation of $638,031 on the 
woned and used proder tyof the company, as of June 40 1918. 


New Orleans & Lower Coast Ry.—/inal Valuation.— 

The I.-S. C. Commission has placed a final valuation of $622,170 on the 
owned and used properties of the company as of June 30 1918.—V. 123, p. 
2651. 

New York Central RR.-— 

‘he 


teckholcers en Jan 
the Chesapeake & Ohio Ry 


To Lease Road—New Directors 
26 approved a lease v hereby this company and 
villown jointly a railread to be built bet eer 
Swiss and “allen, VW. Va The road will be 29 mites long and vill be know. n 
as the Nicho!tas, Fayette & Creenbriar VF 4n adjourned meeting to 
consider the application to lease the Big Four and Michigan Centra! rail 
roads now before the I.-S. C. Commissicn was further adjcurned to Nay 17 
William Cocper Procter, tresident of the Procter & Gamble Co., and a 
directcr of the National City Pank, has been elected a directcr of the ‘e 
York Central KK., succeeding Frank J, Jerome See also V. 124. p. 369 


New York New Haven & Hartford RR.— Suh. Cos.— 

The Massachussetts Department of Public Utilities has approved the 
acquisition by the New Haven of all the common stock of the New England 
Investment & Security Co., which controls the Worcester and Springfield 
street railways, the Department also approves the acquisition from time to 
time by the New Haven of the preferred stock of New England Investment 
& Security Co. and the preferred stock of Springfield Railway Cos. at not 
more than par. The New Haven —— the Springfield haltwer Cos. 
and the New England Investment & Securities Co. preferred stocks both as 
to principal and dividends. By this operation the New Haven is to reduce 
its contingent charges; to retire $330,000 first mortgage bonds of Springfield 
& Eastern Street Ry., a subsidiary of Springfield Street Ry. All of this 
procedure is part of the New Haven’s plan to rehabilitate the Springfield 
and Worcester street railway properties. 

The merger of the Harlem River & Port Chester RR. and the Central 
New England Ry. with the New Haven was recently approved by the 
New York P. 8S. Commission. The New Haven owns all of the stock of 
both roads. 

In an opinion accompanying the decision, Chairman Prendergast ex- 
plained that because the road did not “have the room’’ to receive traffic 
through the East River in New York, the New Haven was “endeavoring 
to force traffic to the Poughkeepsie Bridge.’’ The Commission felt that 
that route should be ‘‘owned and maintained by a corporation able to 
ee ro the bridge when reconstruction becomes necessary.’’—-V. 123, 
D. ¢ 


Norfolk Southern RR.—E£quip. Trusts Offered.—The 
Mercantile Trust & Deposit Co. and Strother, Brogden & 
Co., Baltimore, are offering at prices to yield from 4.65% to 
4.80%, according to maturity, $300,000 444% equip. trust 
gold certificates. Issued under the Philadelphia plan. 

Dated Jan. 1 1927, maturing in 10 equal annual installments, $30,009 
each Jan. 1 1928 to Jan. 1 1937, incl. Dividends payable J. & J. at Mer- 
cantile Trust & Deposit Co., Paltimore, trustee, without deduction for 
normal Federal income tax not in excess of 2‘ Denom. $1,000 c*. 

Issuance .— Subject to the approval of the [.-S. C. Commission. 

Security.—These certificates are secured by an equipment trust agree- 
ment under which title to equipment is vested in the trustee until the pa: - 
ment and maturity of all outstanding certificates. This equipment, which 
is new and of medern design, consists of: 3 consolidation type freight loco- 
motives with 8-wheeled tenders, manufactured by the Bald «in Locomotive 
Works, and 150 composite 50-ton capacity steel underframe gondola cars, 
manufactured by the Virginia Fridge & Iron Co., contracted for at a cost 
to the road of $410,250, of which $110,250 will be paid in cash by the com- 
pany, such cash payment being approximately 27% of the total cost of 
the sqipment, or over 36% of the face amount of these certificates. 
V. 123, p. 80. 


Norfolk & Western Ry.—Dividend Rate Increased on 
Common Stock.—The directors on Jan. 25 declared a quarterly 
dividend of 2% on the common stock, payable March 19 
to holders of record Feb. 28. This is at the annual rate 
of 8%, as compared with regular quarterly dividends of 134 % 
each paid from June 1916 to Dee. 1926, inel. In addition, 
the company paid the following extra dividends: 1% each 
in June 1916, March 1917, Dec. 1922, Dec. 1923, Dee. 1924 
and Dec. 1925 and 3% in Dee. 1926.—V. 123, p. 2257. 


Northern Pacific Ry.— Construction and Operation of Line 

The I.-S. C. Commission on Jan. 12 issued a certificate authorizing the 
equal joint possession and use by the Oregon-Washington RR. & Naviga- 
tion Co. in common with the Northern Pacific Ry.: (a) of a line of railroad 
in Clearwater County extending from Oro Fino, a station on its line, to 
Headquarters, Idaho; (b) of an existing line of the Northern Pacific that 
extends from Joseph to Stites, Idaho, and which is about 66 miles long. 
Permission was granted the applicants to operate these lines separately or 
by means of the Camas Prairie RR., an operating company. 


The report of the Commission says in part: 

The Camas Prairie was created by the Northern Pacific and the Oregon- 
Washington as an operating company and its stock is held by them in equal 
pe ons. For several years it has operated for their common benefit a 
ine of the Oregon-Washington from Riparia, Wash., to Lewiston, Idaho, 
and a line of the Northern Pacific from Lewiston via Joseph to Grangeville, 
Idaho, the joint possession and use of which lines are now enjoyed equally 
by the parent companies. It is now proposed to extend the operation of the 
Camas to include the line extending eastward from Joseph through Oro 
Fino to Stites, which is owned and operated by the Northern Pacific, and 
also the line now being built from Oro Fino to Headquarters, when it is 
ready for operation. 

It is represented that the joint use by the Northern Pacific and the Oregon- 
Washington of the lines under consideration will give the territory served by 
them the advantage of two widely divergent transcontinental railroad 
systems without duplication of facilities. This, it is claimed, will neces- 
sarily benefit the lumbering, agricultural and other industries along the lines 
and facilitate their development. _It is the purpose of the Northern Pacific 
and Oregon-Washington to have the two lines operated by the Camas until 
such time as they may decide to operate them otherwisn. By this extension 
of operation by the Camas it is claimed a substantial saving can be effected 
in operating costs. 

e contract between the Northern Pacific and the Oregon-Washington, 
providing for their equal joint possession and use of the Oro Fino-Head- 
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quarters line and the Joseph-Stites line, is dated March 10 1926, is to take 
effect upon commencement of operation of the line to be constructed from 
Oro Fino to Headquarters, and is to continue 999 years from Dec. 3 1909. 
Oregon-Washington are to be 


assign, lease or mortgage as an entirety such rights in connection with and 
as a part of its rai . The covenants and ents contained in the 
contract are to be binding upon and to inure favor of the successors, 
assigns and lessees of the respective parties thereto. 

Among other things, the contract poe that the Northern Pacific will 
construct the line from Oro Fino to Headquarters, and will rehabilitate and 
place in physical condition to accommodate adequately the business of both 
parties to the contract that portion of its Stites branch between Arrow and 
By the contract the Northern Pacific grants to the Oregon- 
Washington the “equal joint possession and use in common” with the 
Northern Pacific of the two lines mentioned above, including telegraph and 
It is provided that the Oregon-Washington by its own 
employees and equipment may conduct common carrier service over each 


| line, and erect its own roundhouses and coaling facilities, and appoint its 


own separate station agents and other employees. The Northern Pacific 
will have general control, management and administration of the lines, will 
keep them in good condition and repair, and will direct engine, car and train 
movements. It will pay the taxes, and furnish water and other supplies 
incident to maintenance and operation of the line, but not fuel or other 
supplies for trains or other equipment of the Oregon-Washington. 

The Oregon- Washington agrees to pay for the rights and privileges granted 
on the Joseph-Stites line a flat rental of $25,000 per year. plus one-half of 
the annual rate per cent paid by the Northern Pacific for providing money 
to cover the actual cost, less value of salvage recovered, of rehabilitating 
that portion of the line between Arrow and Oro Fino and to cover all im- 
provements, betterments and additions to the Joseph-Stites line, made 
On the line to be 
constructed from Oro Fino to Headquarters, the Oregon-Washington will 
pay one-half of the rate per cent paid by the Northern Pacific on the money 
provided to cover the actual cost of the property, less one-half of any con- 
tributions made by the Clearwater Timber Co., and will pay one-half of the 
rate per cent paid by the Northern Pacific for the use of money provided to 
pay the actual cost of all improvements, additions and betterments thereto 
properly chargeable to capital account. Provision is made for a propor- 
tionate reduction of rental, except the flat annual rental of $25,000, in case 
facilities are retired and not replaced, and also for sharing losses from 
abandonment of facilities. The Oregon-Washington will also pay a pro 
rata proportion, based on car mileage, of the cost incurred by the Northern 
Pacific in maintenance and operation of the property. 

The presidents of the two companies may at any time agree in writing for 
the joint operation of these lines as a subsittute for the operation provided 
in the contract, the joint operation to continue in force until terminated by 
giving one year’s written notice. Upon such termination the method of 
operation provided in the contract is to be resumed. 

By another contract between the Northern Pacific and the Oregon- 
Washington, dated Sept. 1 1926, provision is made for the operation of the 
lines in question for their joint benefit and account by the Camas. The 
Camas, under date of Sept. 13 1926, accepts and agrees to perform the 
yrovisions of the contract so far as pertains to it as the operating company. 

his contract is to take effect upon the commencement of operation of 
the proposed line from Oro Fino to Headquarters and is to continue in force 
ee terminated by the giving of one year’s notice in writing by either party 
thereto. 

By the terms of the contract the Camas is to maintain and operate the 
lines, and is to receive the earnings on all business strictly local between 
stations on the lines operated by it, and the earnings on all mail carried by 
its trains. Earnings on all other business delivered to or received from the 
Camas by either the Northern Pacific or the Oregon-Washington, or to or 
from lines of railway regarded as the lines of either, are to accrue to and be 
retained by the company to which or from which the Camas delivers or 
receives such business. The Northern Pacific may run its trains by its 
own crews over the tracks between Lewiston and Arrow, but will pay to the 
operating company one-half its gross earnings on local business, except 
mail, between those stations and intermediate stations. Gross earnin 
accruing to the Camas are to be apportioned between the Northern 
and Oregon-Washington chiefly on a car mileage basis. The entire expense 
incurred by the Camas is to be borne by the two other companies. 

The Northern Pacific and the Oregon-Washington are to furnish the loco- 
motives, cars and other equipment required by the Camas in its maintenance 
and operation, for which it is te pay a specified per diem rental except on 
locomotives and cars used in log traffic, but no rental is to be paid for loco- 
motives, cars or other equipment used solely for the benefit and revenue of 
the Northern Pacific and the Oregon-Washington. The Camas is to make 
running repairs on such equipment, but the company furnishing the —- 
ment shall bear the cost of all the general or shop repairs. The Northern 
Pacific and Oregon-Washington are to furnish the trainmen and enginemen 
required by the Camas in the operation of joint trains in proportions to be 
agreed upon. If the freight-train service as provided by the Camas at any 
time be such as not to serve adequately the Northern Pacific or the Oregon- 
Washington ard if the schedules of existing trains can not be changed to 
provide adequate service, then either of those companies may request, and 
the Camas agrees to provide, such additional train or trains as will afford 
such service and such additional train or trains shall be considered as those 
of the Camas.—V. 124, p. 502. 


Oahu Ry. & Land Co.—Bonds Paid.— 


The $558,900 5% bonds due Jan. 1 1927 were paid off at maturity at 
eet office of the company or the Bank of Hawaii, Ltd., Honolulu, T. H. 
—V.118, p. 203. 


Pennsylvania RR.—-Files Protest Against Tentative Valua- 
tion.—The company has filed with the I.-S. C. Commission 
a protest against the tentative valuation of its properties 
issued recently (V. 123, p. 3316), and has asked the Com- 
mission to disapprove and withdraw it. The company also 
asked for a hearing at which it may present evidence in 
support of its protest. The “United States Daily’? Jan. 24 
Says: 

The protest does not state the company’s claim for the total value of 
its property, but among other items it claims a total of $1,088,384,527 as 
the cost of reproduction new of its carrier property, exclusive of land, as 
compared with $1,014,433,967 stated in the Commission’s engin 
report. The cost of oo Ey new as stated in the tentative valuation, 
the carrier contends, should be increased by not less than $1,470,054 for 
insufficient quantities, $17,974,120 for inadequate unit prices, $7,470,770 
for second-hand prices, $19,445,848 for track-laying and surfacing, $10,702 ,- 
630 for items erroneously excluded and $16,887,138 for engineering and 
general expenditures. 

The protest, which was signed by Thomas W. Hulme, Vice-President of 
the Pennsylvania RR., asserts that the report as issued by the Commission 
is not in compliance with the law and that the methods used have produced 
a result too low, and it is asserted that the statements in the Commission’s 
reports as to the methods used ‘‘do not furnish the information necessary 
to enable the carrier to know what the Commission has done or how it was 
done. The statements are too general to allow the carrier to specify in 
detail in its protest specific errors in the final value reported or in the 
methods employed for determining it, or to permit a judicial review of 
these methods or of the conclusions thereby reached.’’ 


Results for 1926.— 

‘ The statement of operating results fer the full year 1°26 shows total 
allway operating revenues of $709,817 .000. the largest in the history of the 
mpany with the exception ef 1923, which was only $11,580,000 greater. 
he net railway operating income of $106.4%3,000 was the largest ever 
corded in any year. ‘This increase in net was $6,325,000 over 1925, the 
evicus high mark. As compared with 1625, total revenues increased 
7.680.000 and expenses only 22%.221,000, which with increased taxes of 
5,409,000 and increased rents «f $2,74%,000, resuited in the increase in 
1et ratiwey operating income of $5.325,000. 

After allowing for inceme from investments and disbursements for interest 
charzes, rentais of leased lines, &c., the final resu!ts for the year show 
13.41% earned on the stock before deductions frr sinking and other reserve 
funds, and 12.45°% after such decuctiens. 

The operatine ratio for the year 1926 was 77.5°% as compared with 
78.4% in 1925. This makes the sixth successive year in which the operating 
ratio has been reduced. The operating ratio for 1921, the first complete 
year after the period of Federa! contro], was 87.8°,, and the reduction in 
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this ratio to 77.5% in 1926 is equivalent to a saving of $73,000,000 based on 
1926 revenue. 

The ten miles and passenger miles for December 1926 have not yet been 
computed For the eleven months ending with November, however, the 
ton miles incresaed 9.5% and the passenger miles 1.1%. The comparison 
for the full year will not be materially different.—V. 124, p. 231 


Pere Marquette Ry.—Control Passes to Van Sweringens.— 

The New York “Times” Jan. 25 says: ‘Control of the comeeny, one 
of the five roads in the original plan for a consolidation with the Nickel 
Plate RR., has been clinched by O. P. and M. J. Van Sweringen, through 
the purchase of 130,000 additional shares. In 1925 the brothers controlled 
150,000 shares. Through recent stock market purchases this figure has 
been increased to 280,000, or 40% of the total and sufficient to give them 
full control of a directors’ meeting. , 

The additional shares were acquired to increase the Van Sweringens 
voice in the company’s affairs so that they could wield a controlling vote 
in the event that a plan for a merger is pro with the Chesapeake & 
Ohio as the holding company. Both the Pere Marquette shares and a 
large block of Erie RR. stock were acquired for the Chesapeake & Ohio, 
a procedure to which a committee of minority holders in Richmond, Va., 
has indicated objection. 

Upon expiration of an agreement between the Pere Marquette and the 
proposed new Nickel Plate Co. on Feb. 1, railroad men expect rapid de- 
velopments in the Van Sweringens’ merger scheme. It would not surprise 
them to hear of a petition to the I.-S. C. Commission for pane to 
acquire more than 50° of the shares of the Erie, the Pere Marquette and 
the present Nickel Plate for the account of the Chesapeake & Ohio, which 
now owns more than 80° of the stock of the Hocking Valley. 

At the Pere Marquette’s stockholders’ meeting in May it is generally 
expected that two or more directors will be elected to the board to represent 
the Van Sweringens.—V. 123, p. 1381. 


Rahway Valley Co. (N. J.).—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $5,495 on the 
owned and used, and $268,761 on the used but not owned property of the 
company, as of June 30 1917. 


Red River & Gulf RR.—Final Valuation.— 


The I.-S. C. Commission has placed a final valuation of $304,949 on the 
owned and used properties of the company as of June 30 1919. 


Seaboard Air Line Ry.—Listing.— 
The New York Stock Exchange has authorized the listing of $3,163,000 
additional Georgia & Alabama Ry. Ist mtge. consol. 5° 50-year gold 
coupon bonds, due Oct. t 1945, which are issued and are outstanding, with 
authority to add $100,000 additional, making the total amount applied for 
$6,185,000. 
Income Account 9 Months Ended Sept. 30. 
1926. 192: 
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446,92 
‘ 7 
Net income for period ~------------ $23,446,850 $2,010,345 
General Balance Sheet Sept. 30. 
1926. 1925. 1926. 1925. 
s Ltahtlities— $ $ 

Capital stock... 60,950,500 60,950,500 
Funded debt-_.-.172,823,780 153,060,400 
Non-nego. debt 

to affil. cos., 

open accounts 
L'ns & bills pay - 
Traf. & car-serv. 

bals. payable 
Audited acc’ts & 

wages payable 
Misc. acc’ts pay . 
Int. mat’d unpd. 
Divs.mat.,unpd. 
Funded debt ma- 

tured unpaid. 
Unmat.int.accr - 
Oth. cur. liabil- 
Deferred liabils 
Unadjus. credits 
Approp. surplus 
Prof. & loss sur- 


271,786,459 252,833,782 

$5,000,000 4% Refunding Mortgage Gold Bonds Sold.— 

Hemphill, Noyes & Co. have sold at 76% and interest, to 

ield about 5.60%, $5,000,000 4% refunding mortgage gold 

nds of 1909, due Oct. 1 1959. The offering does not 
represent new financing in behalf of the company. 


Authorized, $125,000.000;, outstanding, $19,350,000, and $56,510,000 
ledged under the first and consol. mortgage. No more bonds can be 
issued under the refunding mortgage unless the same are pledged under the 
first and consolidated mortgage. Listed on New York, London and 
Amsterdam Stock Exchanges.—-V. 124, p. 369, 502. 


Southern Railway.—Bond Application—Listing.— 

The company has applied to the I.-S. C. Commission for authority to 
issue and sell $3,368, lst consol. mtge. 5% gold bonds, payable July 1 
1994, to provide funds for the redemption of a like amount of debenture 
mortgage 5°% bonds of the Richmond & Danville RR. which mature on 
April 1. The application states that no negotiations have been had for 
= sale of the securities but that it is believed they can be sold at par or 

tter. 

The New York Stock Exchange has authorized the listing of $10,000,000 
(total authorized $350,000,000) additional common stock (par $100) on 
official notice of issuance and payment in full, making the total amount of 
common stock applied for to date $130,000 ,000. 

Operating Income for Stated Periods. 
11 Mos. End. 
Nov. 30 '26 
$103 


Assets— 
Invest. in road, 
equip., &c__.245,801,253 231,913,185 
4,518,105 3,094,560 
1,671,376 1,649,156 
20,266 


Cash 
Special deposits - 
L’ns & bills rec- 
Traffic & car ser. 
bals. receiv'le 
Net bals. rec. fr. 
agents & cond. 
Misc. acc’ts rec - 
Mat'ls & suppl- 
Int. & divs. rec. 
Oth. cur. assets_ 
Deferred assets - 
Unadjust. debits 


1,722,090 1,051,911 
4,000,000 
181,846 
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3,116,301 
7,153,957 

547,071 
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5,512,424 
412,272 
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498 ,604 
1,992,412 


277,800 
899,592 
79,255 
510,106 
13,002,416 
431,338 
13,501,644 


279,000 
802,718 
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11,275,373 
359,830 
10,523,167 


271,786,459 252,833,782 
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St. Louis-San Francisco Ry.—$15,096,240 Stock Ap- 
plication .— 

The company has applied to the I.-S. C. Commission for permission to 
issue and sell $15,096,240 of preferred stock, series “B,” bearing 64% 
non-cumulative dividends, but convertible into common at the rate of 
ten shares of preferred to nine of common. The company also asked auth- 
ority to issue $13 586.616 common stock to cover the exchange. Speyer & 
Co. and J. & W. Seligman & Co. of New York, will underwrite the issue. 

The proceeds will be used by the carrier for the 1927 financial program 
and to reimburse its treasury for expenditures between Jan. 1 1922, and 
Dec. 31 1926, aggregatink approximately $7,600,000. The 1927 expendi- 
tures provide the regular improvement budget of $5,316,000, construction 
of new lines of road between Aberdeen, Miss., and Kimbrough, Ala., of 

5,500,000 (two-year p m) and rehabilitation of the Muscle Shoals, 
irmingham & Pensacola RR. of $949,000, making all told an expenditure 
over the period named in the application of approximately $19,365,000. 

The new shares will be offe to present stockholders at par in the ratio 


4 Seer sents of a new share for each share of common now held.—V. 124, 


River Terminal Ry. (Cleveland, O.).—Final Valuation. 
The I.-S. C. Commission has placed a final valuation of $877,175 on the 


owns tad used property of the company as of June 30 1917.—V. 121, 
. ‘- 


Southern Pacific Co.—Tezas & La. Lines President.-— 

A. D. McDonald, Vice-Chairman of the executive committee of Southern 
Pacific Co., has been elected to succeed the late W. R. Scott as President 
of the Southern Pacific Lines in Texas and Louisiana. Mr. McDonald's 
headquarters will continue to be in New York. 

At the same time H. M. Lull, Assistant to the President of Lines in 
Texas and Louisiana, was elected to the position of Executive Vice-President 
e so? “—. Mr. Hull's headquarters will be at Houston, Texas.— 

- 124, p. 502. 


Wabash Ry.—Committee Files Protest.— 

_ The protective Committee for the pref, B stock, headed by Edwin Hawley 
Van Wyck, and representing approximately 43°% of the outstanding 23,600 
shares, has filed a protest with the board of directors, demanding payment 
of dividends on this issue. The protestants point out that earnings applic- 
able to the pref. B stock approximated $169 a share in 1925 and $172 last 

year; further, that as the pref. B holders have the privilege to convert their 

oldings for one-half share each of preferred A and common for one pe 
B share, and since the pref. A is receiving 5%, the payment of the full 5% 
on the pref. B would only involve an outlay $62,500 greater than if con- 
version were made.—V. 124, p. 503. 


Wisconsin Central Ry.—Bonds Authorized.— 

The I.-8S. C. Commission has auth’ rized the company to issue $7,500,000 
3-year 5“ secured notes and to sell them at no less than 97°. and interest 
(see offering in V. 123, p. 3417). The company was authorized to pledge 
$10,000,000 first and refuncing mcrtgage gold bonds as collateral for the 
notes. 

"% e Minneapolis St. Paul & Sault Ste. Marie Ry. was authorized to as- 
sume oblivation and liability of the $7,500,000 secured notes. 

Di lon, Read & Co. ann’ unce that interim receipts for 3-year 5° secured 
note: are now exchangeable for definitive notes at the National City Bank 
of New York, 60 Wall St.. New York City.—-V. 124, p. 37 
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Adamello General Electric Co., Milan, Italy.—New 
Financing .— 
See International Power Securities Corp. below. 


American Commonwealths Power Corp.—Debentures 
Sold.—G. E. Barrett & Co., Ine., and Frederick Peirce & 
Co. announce the sale at 95 and int., to yield about 6.40%, 
of $3,500,000 6% gold debentures, series A. For description 
of bonds, security, &e., see V. 124, p. 505. 


American Super Power Corp.—Annual Report.— 
Years Ended Dec. 31— 1926. 925. 1924. 
$3,807,953 $3,350,531 $1,522,040 
Expenses __ 24,971 27,15! 13,835 
Taxes, incl. _ 254,824 292,283 125,564 

Balance applicable to dividends__. $3,528,158 $3,031,093 $1,382,641 
$6 preferred stock dividend 507 ,050 226,147 
Participating preferred stock divs- - - 415,859 291,461 
Common stock dividends -_*1,605,216 yl 365,675 

Balance to surplus. _- _.. $1,000,033 $1,147,810 
Earns. per share on Class A & B com- 2.66 2.75 

x $1 20 per share in cash and 50c. 
per share in partic. pref. stock. 

Balance Sheet Dec. 31 1926. 

Assets— Ltabhi/tties— 

Securs. at mkt. val. Dec. 31_x$45,127,769 | Capital stock and surplus. .y$45,722,860 
Cash and accrued divs. on se- | Reserve for income taxes and 

curities owned 905,925| pref. stock dividends 317,079 
Miscellaneous assets 6,245 | 

ae $46,039,939| Total $46,039,939 

x Comprised of pref. stocks, all with unbroken dividend records, $3,146,- 
800; common stocks with unbroken dividend records of 15 years or more, 
$26,964,640; other common stocks paying dividends regularly, $9,518,354; 
other common stocks not paying dividends and option warrants, $5,497, : 
total, $45,127,769. y Represented by 100,000 shares Ist pref. stock, no 
par value; 273,918 shares participating pref. stock, par value $25; common 
stock (no par value), “‘A,’’ 233,695 shares; ‘‘B,”’ 745,250 shares.—V. 123, 
p. 2136. 

American Water Works & Electric Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of $8, ,000 
6% gold debentures, Series A, due Nov. 1 1975. 

The Exchange has also authorized the listing on and after Feb. 15 of 
$323,960 additional common stock (par $20) on official notice of issuance 
asa 24% stock dividend, making the total applied for $13,490,980 common 
stock. 


$2. $2.75 
per share in partic. pref. stock. y $1.50 


Consolidated Income Account (Company and Sub. Cos.). 

Year Ended- Nov. 30°26. Dec. 31 '25. 
Gross earnings r : _.. $45,013,322 $41,055,906 
Oper. exp., maint. & taxes (incl. Fed. taxes) 61 21 7 
Int. & amortization of discount of subsidiaries 
Preferred dividends of subsidiaries crea 
Minority interests 
Int. & amort. of disct. of Am. W. W. & El. Co., Inc. 
Reserved for renewals and replacements z 
Net income a ; 
Earnings per share on common : 
Comparative Balance Sheet (Company Only). 

Nor. 30 '26. Dec. 31°25. Nov. 30 '26. Dec. 31°25. 
s $ BY $ 


$4,303 .091 
$5.12 


Ltahilities— 
| Ist preferred stock 14,050,000 14,050,000 
Common stock. ..12,958,361 11,949,350 
| Coll. trust bonds. .12,571,500 12,691,300 
1,072,661 |6% gold debs____. 8,000,000 8,000,000 
1,000,000 | Loans payable. - - - 2,000,000 
4,617,774 | Acc’ts payable . 54,498 
Matured int. pay 267,633 
53,723 | Accr’d int., taxes & 
162,910 trustee's fees_-- 269,751 
4,324) Acer. div. on Ist 
1,102,940; preferred stock 172,112 
‘ 
148,365 


| Res. for holders of 
etfs. for partic. 

————— Sundry reserves.. 888,198 768,923 

Total (each side) 52,415,372 53,054,466 Surplus- - - -- . 2,741,156 2,682,534 

a Due from subsidiary companies.—V. 124, p. 504, 232. 


Asse’s— 
Stocks, bonds, &c., 
investments - 
Cash in banks and 
with trustee__.. 1,110,535 
Secured call loans. 250,000 
aNotesé&acc’ts rec. 6,017,661 
Misc. notes & ac- 
counts receivable 
Accr.int.&divs.rec. 
Mat’'ls & supplies- 
Deferred charges - - 


43,291,405 45,040,134 


21,041 
786,112 
7,405 
677,614 
5,099 
1,055,653 


227,684 


90,154 


preferred stock - 
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American Light & Traction Co.—Chairman.— 

Alanson P. Lathrop. who had been President of the company since 
1909, has been elected chairman of the board, and R. B. Brown, who had 
been Vice-President and General Manager of the Milwaukee Gas Light 
Co. for several years, has been elected President of the company to succeed 
Mr. Lathrop.—V. 124, p. 503. 


Avalon Telephone Co., Ltd.—Bonds Called.— 

All of the outstanding 6% % lst mtge. 20-year sinking fund gold coupon 
bonds, series A, and 6°, Ist mtge. 20-year sinking fund gold coupon bonds, 
series B, have been called for payment April 1 at 105 and interest at any 
of the principal offices of the Royal Bank of Canada in the cities of St. 
John’s, Newfoundland, or Halifax, Montreal or Toronto, Canada. 

Any bondholders who desire to present their bonds for payment prior 
to April 1 1927 will be entitled to receive 105 and interest to date of pre- 
sentation and surrender. See also V. 124, p. 370. 


Bangor Hydro-Electric Co.—Rights.— 

The directors have voted to increase the common stock by 50.000 share< 
and to offer the additional stock to shareholders of record Jan. 17 1927, at 
par, on the basis of one new share for each four shares held. The procees: 
will be used in the company’s expansion program, according to President 
Edward M. Graham.—-V. 123, p. 980. 


Black River (N. Y.) Traction Co.—Fares I ncreased.— 

The New York P. 8S. Commission on Dec. 31 last granted the petitions 
of this company and the Watertown Transportation Co. for permission to 
increase electric railway and bus fares in Watertown, N. Y., and discontinue 
the sale of round-trip tickets between Watertown and Glen Park, N. Y. 
The old rate schedule provided for a cash fare of 7 cents, with 16 com- 
mutation tickets for $1. Fare to Glen Park was 10 cents and round-trip 
tickets 15 cents. The new rate schedule provides that a cash fare of 10 
cents may be charged for a continuous ride within the city until Dec. | 
1927; also that commutation tickets shall be sold at the rate of 7 for 50 
cents, making the ticket fare 7 1-7 instead of 6% cents and entitling the 
holder to the same privileges as cash fare except a transfer charge of 3 cents 
to the Washington and Franklin Streets and the Arsenal and Mill Street 
lines. At State and High Streets transfers will be given to the High and 
Pearl Streets line without charge. The order relating to the Glen Park 
line authorizes the discontinuance of round-trip tickets, making the fare 
10 cents each way. 

The original franchises granted these companies contained limitations 
as to fare within the city. These limitations were waived by the Common 
Council of Watertown, N. Y. on Oct. 18 1926, permitting an increase until 
Dec. 1 1927.—V. 121, p. 1226. 


Brockton (Mass.) Gas Light Co.—New Control.— 

Dispatches from Boston state that the Charles H. Tenney Co. interests, 
who have been negotiating for some time for the purchase of a controlling 
interest in the stock of the Brockton Gas Light Co., have completed the 
negotiations. The sale price is said to be $52 a share. The Tenney inter 
ests recently purchased the Salem Gas Light Co.—V. 122, p. 212. 


Brooklyn City RR.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 10 cents per share 
on the outstanding capital stock, par $10, payable March 1 to holders of 
record Feb. 11. Previously the company paid quarterly dividends of 
20 cents per share. Fractional shares will not receive this dividend unless 
exchanged for full shares on or before Feb. 11 1927. Transfer books will 
not be closed. 

In commenting upon the declaration, the company states: ‘This com- 
pany and the B.-M.-T. have applied to the Board of Estimate and Appor- 
tionment for franchises to operate buses in Frooklyn. In view of the 
large investments that the Brooklyn City.RR.Co. may be confronted with 
in this connection, directors deem it advisable to pursue a more conservative 
policy as to dividends at this time.’’—V. 124, p. 370. 


Calumet & South Chicago Ry.—To Pay /nterest.— 


See Chicago City Ry. below \. 123. p. 579. 


Central Illinois Light Co.—Earnings.— 
12 Mos. End, Dec. 31. 1926. 1925. 1924. 1923. 
$3,910,120 $3,603,180 $3,520,535 


Gross earnings $4,197,747 
- exp., incl. 
and maintenance_ _ -- 2,343 546 1,997,620 2,057,475 
Fixed charges_. -- 492,470 524,785 470,98 
337 ,278 287 ,960 266,754 
256,800 256,800 210,000 


Dividend, pref. stock - 394.789 
$480,025 $536,015 $515,323 


256.300 


$561,675 


Prov. for retire. reserve - 








Balance 
—V. 123, p. 2137. 


Charleston Consolidated Ry., Gas & El. Co. 


See South Carolina lover Co. below V. 124, p. 110 


Charleston Consolidated Ry. & Ltg. Co.— Merger.— 


See South Carelina Power Co. below V. 124, p. 110. 


Chicago City Ry.—To Pay Bond Interest.— 

President ! . busby, Jan. 25, anncuncea that interest on $33,926,000 
Chicago Cfty Ry. and Calumet & South Chicago Ry. bonds, maturing on 
Feb. 1, will be paid when due, but the principal will be defaulted. 
V. 124, p. 505. 


Chicago Railways Co.—Protective Committee for Purchase 
Money Mortgage 5% Gold Bonds.— 


A committee has been formed to protect the interests of the holders of the 
company ® purchase money gold bonds. A notice to the bondholders says: 

The company is in receivership: its franchises will expire on Feb. 1 1927: 
on that day there will fal! due approximately $100,000,000 of its mortgage 
indebtedness, which it will have no available funds to pay. Foreclosure 
qrocsomngs are probable, and some form of reorganizatoin is inevitable. 

here are three principal mortgages: (1) A first mortgage of approximately 
$60,000,000; (2) a consolidated mortgage of approximately $32,000,000 
(3) a purchase money mortgage of approximately $4,000,000. 

The first mortgage is senior to the consolidated and purchase money 
mortgages. The consolidated mortgage is senior to the purchase money 
mortgage as to certain property, and the purchase money mortgage is senior 
to the consolidated mortgage as toother property. This presents a situa- 
tion which requires that the rights of the purchase money bondholders be 
carefully safeguarded upon either forelosure or reorganization. In this 
you are vitally interested. 

At the suggestion of the trustee under the purchase money mortgage, and 
upon the request of the holders of a substantial number of the bonds, the 
undersigned have consented to act as a committee for the protection of the 
common interests of the purchase money bondholders. 

The other security holders are represented by protective committees, and 
the rights of the purchase money bondholders suanek propesy be protected 
unless they act as a unit. Moreovdr, foreclosure and reorganization plans 
will be materially facilitated if security holders will co-operate with their 
committees and promptly deposit their securities. Bondholders are urged 
to deposit their nds at once with one of the depositaries. Holders of 
bonds should detach coupons payable on Jan. 1 1927 Reiere depositing them. 

Committee.—Marshall Forrest, Ch:irman (Ames, Emerich & Co.): 
Charles Piez (Chairman Link-Belt Co.), Chicago: and A. V. Morton (V.-P. 
Penn. Co. for Ins. on Lives & Granting Annuities), Philadelphia, with 
Walter E. Lang, Sec., 105 8. La Salle St., Chicago, and Townley, Wild, 
Campbell & Clark, counsel, 105 S. La Salle St., Chicago, Il. 

sitary.—N ational Bank of the Republic, 134 S. La Salle St., Chicago. 
Sub-Depositary, Pennsylvania Co. for Insurances on Lives and Granting 
Annuities, Philadelphia. 


Bond Interest Ordered Paid.— 


Federal Judge Wilkerson has ordered the payment of the Feb. 1 interest 
on bonds of the company. He also ordered the company to pay 55% of 
its receipts to the city under terms of the old franchise. The bonds affected 
by the order are the first mortgage, the consolidated mortgage series A and 
B, the purchase money and the adjustment income bonds.— V. 123, p. 3180. 


Chicago Surface Lines.— Status, &c.— 

Under the title ““Chicago’s Transportation Problem in January 1927,” 
Edwin L. Lobdell (of Edwin L. Lebdell & Oo., Inc.), Chicago, has compiled 
a booklet giving some interesting facts concerning Chicago’s traction his- 
tory. The booklet, besides giving the history of the city’s traction com- 
panies, both surface and elevated, gives tables of statistics showing the pres- 


— Merger. 


See 


; and 





ent outstanding obligations of the Surface Lines as well as the names of 
the protective committees for the several] bond issues. A review of the old 
ordinances and franchises, together with a digest of the new pro ordi- 
nances which are designed to definitely settle the traction blem for all 
time, is also given. ides the plan oy by F. J. L n (already 
outlined at length in these columns), the klet gives a digest of (a) the 
ordinance drawn by attorneys of the companies and the Corporation Counsel 
for the city and attorneys representing the protective committees, which 
was submitted to the Transportation Committee on Jan. 7 last: and (b) the 
ordinance submitted on Jan. 10 to the Mayor and City Council by H. H. 
Blair. The ordinance submitted to the Transportation Committee on 
Jan. 7 1927 

(1) Unifi 
lines, with auxiliary bus service. 


rovides among other things for: 

system consisting of surface, elevated and city-owned subway 
(2) Subway to be constructed by the city 

and rented to the companies. 


(3) Extension of elevated and surface lines. (4) Necessary enabling 
legislation at Springfield which will permit the details of the proposed con- 
solidation to be carried out. 

(5) Universal transfers with some charge for transfers between elevated 
and surface lines, not to exceed the difference in fare between these lines. 

(6) Amortization . renewal and depreciation reserves. (7) Regulation 
by a commission of five. Manner of appointment to be upon. 

(8) Stabilization fund. (Fares will automatically increase or decrease 
as this fund goes up or down.) 

(9) Service at cost. (10) Provision for purchase by the city. (11) Refer- 
endum vote by the people. 

The plan submitted to the Mayor and City Council on Jan. 10 by Henry 
A. Blair provides for the following consecutive steps: 

(1) The enactment of necessary legislation. (2) The consolidation of the 
surface line companies into one corporation. (3) The issuance of proper 
franchises to the reorganized corporation. 

The necessary enabling legislation includes, he says: (1) Enactment of 
terminable permit legislation with the granting of a franchise to the con- 
solidated company to continue until the city exercises its option to purchase. 
(2) Authority to consolidate or unify the surface lines, chartered under the 
Street Railway Act, with the elevated lines, chartered under the Railway 
Act. (3) Extension of the powers of the city in relation to s ial assess- 
ments and removal of the present 20-year limitation on the right of the city 
to lease city-owned subways. 

The initial capital investment in 1928 is to be $273,000,000, including 
$100,000,000 for the Chicago Rapid Transit Lines. 

Fare.—Basis of service at cost with an average fare of from 7 to 71% cents, 
including universal] transfers. 

City Purchase.—Plan proposes to increase investment to $1,003,626,000 
by 1950, the city’s purchase price being at that time $429,037 ,000. 

Construction plan is divided into three periods, as follows: 

Elevated. Subway. 

16.71 miles 13.74 miles 
-_aae 9.92 ‘ 

56.84 ‘ — 

95.00 “* 31.3 a 126.32 * 
fgnartteation .—Varying from 1% to 2%. Aggregating $134,237,000 by 
1950. 

The rate of return on the value of property is to be 74%. 

Stabilization Fund—Barometer Fare.—A fund to be set aside at the outset 
amounting to $5,000,000. Any earnings in excess of the return allowed on 
the capital investment to be paid into this fund. 

The ‘‘terminable permit’’ which the new ordinance provides is described 
by Henry A. Blair as follows: ‘It is the modern type of franchise. Coupled 
with public regulation, it affords ample protection of —— interests and 
gives the utility an opportunity to expand. Under public regulation utility 
earnings are imited. Consequently, the users of utility service receive the 
direct benefit of anything that increases the efficiency or reduces the cost 
of service. The terminable permit, by providing for long-term bonds 
with a wide spread for amortization, reduces the cost of financing and en- 
courages the building up of efficient service. Under it there is not the feel- 
ing of uncertainty of the future, the inability to provide a sound financial 
structure or the periodical disturbance experienced by the utility operating 
under a fixed-term franchise. These are benefits shared by the company 
and the public alike.”’ 

The companies believe that the city should build and own all subways 
and that they should be operated by the companies under a contract mu- 
tually satisfactory. In the city’s treasury there is a fund, accumulated 
during the last 20 years, which will amount to approximately $50,000,000 
by Feb. 1. This huge sum really represents contribut ons made by car- 
riders for the city’s benefit. It is large enough to pay for all subways 
through the Loop District needed at this time. 

Any rental to the city for the use of subways built and paid for from this 
fund must come from the pockets of car-riders and will mean that they are 
actually paying the city for the use of their own contributions to the fund. 

The traction compart? and the City Council are not in accord as to 
whether the city or the Illinois Commerce Commission should prescribe rules 
for the regulation of the companies. 

To Extend Present Franchises.—At a meeting of the Transportation Com- 
mittee of the Chicago City Council on Jan. 12, a continuation of unified 
operation of the surface lines after the expiration of their franchises was 
assured. Representatives of the companies, including the receivers of the 
Chicago Railways Co., agreed with the Transportation Committee for a 
day-to-day extension of the present franchises with all their conditions for 
a period not to exceed 6 months. This extension of time must be approved 
by the Court in the case of the Chicago Railways Co., and it is almost cer- 
tain that the Court will approve. The Corporation Counsel is now prepar- 
ing the extension ordinance, which will probably be passed by the Council 
at an early meeting.—V. 123, p. 3181. 


Cities Service Co.—Common Stock Sold.—Pearsons-Taft 
Co., Henry L. Doherty & Co., Defremery & Co. and Russell- 
Colvin Co. have sold 250,000 shares common stock at market 
to yield in cash and stock dividends over 8%. This offering 
will not inerease the amount of outstanding common stock 
except as represented by conversions of its outstanding 
convertible debentures. 


Transfer agents: Henry L. Doherty & Co., New York: The Huntington 
National Bank, Columbus, O.; International Trust Co., Denver, Colo.; 
Old Colony Trust Co., Boston, Mass.; Commerce Trust Co., Kansas City, 
Mo.; Bank of Italy, San Francisco, Cal. 

Registrars: Guaranty Trust Co. of New York, N. Y.; The Commercial 


Total. 
30.45 miles 
a hC 


1936-40 é 7 
1940-50 64.50 


-National Bank, Columbus, O.; First National Bank, Denver, Colo.; State 


Street Trust Co., Boston, Mass.; New England National Bank, Kansas 
City, Mo.; Crocker First Federal Trust Co., San Francisco, Cal. 
Data From Letter of Pres. Henry L. Doherty, New York, Jan. 15. 

Company.—A holding company, incorp. in 1910 in Delaware. Holds 
the securities of electric light and power, natural and manufactured gas, 
petroleum, steam heating, water and kindred corporations. It now owns 
directly or through subsidiaries a majority of the common stocks of each 
of more than 60 public utility properties and in addition has become, 
through subsidiary and associated corporations, an important factor in 
the production, transportation, refining and marketing of oil and its 
products. Empire Gas & Fuel Co., the principal oil subsidiary, is one of 
the most important producers of high grade refinable crude oil in the 
United States. The subsidiaries of Cities Service Co. operate in 30 States 
of the United States and in the Dominion of Canada. 

The public utility properties comprise a diversified group operating in 
17 States and the Dominion of Canada, serving a population of more than 
3,000,000 in over 600 communities, including such important cities as 
Denver, Colo.; Kansas City, Joplin and St. Joseph, Mo.; Kansas City 
and Topeka, Kan.; Toledo and Sandusky, O.; Danbury, Conn., and 
numerous others. These companies, having an installed capacity of 
over 670,000 h.p., sold in 1925 more than 1,200,000,000 k.w.h. of electric 
energy for light and power, and distributed in excess of 70 billion cu. ft. 
of manufactured and natural gas. 

The more important public utility operating companies are: The Ohio 
Public Service Co., The Toledo Edison Co., Public Service Co. of Colorado, 
Kansas City Gas Co., The Empire District Electric Co. and St. Joseph 
Ry., Light, Heat & Power Co. 

These electric light and power companies operate, for the most part, in 
industrial communities where there is a large and increasing demand for 
current for industrial purposes, thus creating a load factor which permits of 
greater utilization of facilties and more profitable o eration. 

The natural gas subsidiaries are divided into three groups, as follows: 
The Mid-Continent group, which supplies gas to approximately 200,000 
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domestic consumers in Kansas, Oklahoma and Missouri and controls a | 
large amount of producing and reserve acreage; the Ohio group, which sup- | 

lies gas to approximately 23,000 domestic consumers in Ohio, and the | 

ew York and Canadian group, supplying approximately 46,000 domestic 
consumers in New York State and Ontario. The number of communities 
served by the natural gas systems aggregates approximately 200, with a 
total population of about 1,500,000. The natural gas production of the 
companies is augmented by purchase under favorable contracts, and wells 
to which the systems connect have an open flow capacity exceeding 1,250,- 
000,000 cu. ft. daily. 

The company’s most important subsidiary engaged in the oil business is 
Empire Gas & Fuel Co., with properties located principally in the Mid- 
Continent field in Kansas, Oklahoma, Arkansas and Texas, which is one 
of the most important oil producing districts in the United States. Its 
business combines the 4 essentials which constitute a complete unit in the 
oil industry, namely, production, transportation, refining and marketing. 
Empire Gas & Fuei Co. maintains adequate reserves of both oil and gas, 
and the acreage held is such as to permit increasing production to the 
extent that market conditions warrant. 

The oil subsidiaries of Cities Service Co. are producing daily in excess 
of 45,000 bbls. of oil. Total oil production for the year 1925 averaged 
about 30,000 bbls. daily and for the year 1924 about 25,000 bbls. daily. 

Capitalization.—The capital stocks and funded debt of company in the 
hands of the public as of Nov. 30 1926 were as follows: 

Refunding 6% gold debenture bonds $24,703,000 
Debentures, series A, B, D and E _ 12,120,486 
Cumulative preferred stock 6% - 99,975,815 
Cumulative preference stock 6% . 9,430,251 
Common stock 4 : _ 79,669,226 

The debentures of series B, D and E, are convertible on various terms 
into capital stocks and the outstanding capitalization is accordingly subject 
to the effects thereof from time to time. During December more than 
$2,500,000 convertible gold debentures were retired. 

Earnings 12 Months Ended Nov. 30. 

1926. 1925. 1924. 

$24,465,509 $19,399,959 $17,368,091 
951,421 772,757 664,047 
2,644,708 2,204,931 1,998,857 
6,100,163 5,207 ,559 5,097 ,505 


Net to common stock and reserves_$14,769,217 $11,214,712 $9,607,682 

Net to common stock and reserves of $14,769,216 was equivalent to 
$3 81 a share on the average common stock outstanding or at the rate of 
19.05% on the par value thereof. 

Management.—The management of the subsidiaries of Cities Service Co. 
is supervised (under the direction and control of the respective boards of 
directors of the companies) by Henry L. Doherty & Co.—V. 124, p. 505. 


Columbia Gas & Electric Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of not to ex- 
ceed an additional 375,000 shares of its common stock without par value 
(authorized 4,000,000 shares) on official notice of issue and payment in full, 
making the total amount applied for 3,375,000 shares. 

Each holder of common stock of record Jan. 20 will be entitled to sub- 
scribe for additional common stock in the proportion of one share of such 
stock for each 8 shares of common stock then held. The subscription priv- 
ilege will expire Feb. 25.—V. 124, p. 233. 


Community Power & Light Co.— Listing. 

The Chicago Stock Exchange has authorized the listing of 5,000 addi 
tional shares first preferred stock (par $100) making the total listed 45,009 
shares.——-V. 124, p. 505. 

Consolidated Gas Co. of New York.—To Create 3,000,- 
000 Shares New Preferred Stock—1,200,000 Shares Preferred 
and 720,000 Additional Shares Common to be Offered to 
Stockholders—To Redeem Existing Preferred Stock —At the 
annual meeting Feb. 21 at the stockholders will be asked to 
increase the shares of the common stock of the company 
from 3,600,000 shares to 4,320,000 shares, and to create an 
authorized issue of 3,000,000 shares of a new preferred 
stock, without par value, of which it is proposed to issue 
only 1,200,000 shares in the first instance. If the increase 
in the common stock and the creation of the new preferred 
stock be authorized by the stockholders, it is proposed to 
offer to holders of common stock of record at the close of 
business on Feb. 25 1927, the right to subscribe, on or before 
March 17 1927, to the additional 720,000 shares of common 
stock and the said 1,200,000 shares of preferred stock, as 
follows: (a) To the new common stock, at the price of $75 
a share, at the rate of one share of new common stock for 
eve-v 5 shares of common stock registered in their names; 
and (b) to the new preferred stock, at the price of $91 a 
share, at the rate of one share of preferred stock for every 
three shares of common stock registered in their names. 

President George B. Cortelyou in a letter to stockholders 
further says: 

All subscriptions will be payable in cash, and subscriptions to the common 
stock will be payable either in full at the time of subscription or, at the 
option of the subscribers, 50% at such time and the remaining 50% on or 
before April 18 1927. All subscriptions to the preferred stock will be 
payable in full at the time of subscription. The issue of the new stock is, 
of course, subject to the approval of the Public Service Commission. 

As it would be impracticable to issue the new preferred stock otherwise 
than as a prior preference stock, the plan contemplates the retirement of 
the existing issue of 300,000 shares of participating preferred stock on the 
earliest practicable redemption date (May 1 1927) at $56 25 (par $50). 

The present financing is rendered necessary because of the continuous 
expenditure of vast sums for plants, equipment and extensions, which 
have been required to enable your company and its affiliated gas and 


electric companies to keep pace with the astonishing growth of the city. 
During the year 1926 alone, about $75,000,000 was thus expended: and a 


Gross earnings 

Expenses 

Interest & discount on debentures____ 
Dividends preferred stocks____ 





similar amount will probably be required to meet the demands of 1927. | 


The company and its affiliated companies have, up to the present time, made 


capital expenditures which have not yet been capitalized, approximating 


$150,000,000. 

It is of the greatest importance that the proposed issue of new and 
additional shares should be promptly authorized, so as to take advantage 
of present market conditions. o accomplish this, it will be necessary 
that two-thirds of the outstanding shares of common stock be voted in 
favor of the plan. The stockholders are, therefore, urged to send in their 

roxies without delay. Any stockholder sending his proxy will, of course, 
= right to vote in person if he should be able to be present at the 
meeting. 

With the final decision of the United States Supreme Court rendered 
in favor of the gas companies, in November last, and on the basis of the 
past earings of the company and its subsidiary and affiliated companies, 
it is confidently expected that there will be no difficulty in maintaining 
the present rate of dividend, of $5 a share, on the increased common stock. 

Stock Unaerwriiten.—The National City Co. has underwritten the new 
preferrei stock which the company proposes to issue. This means that 
any balance of steck not svbhecr’he’ tor ow the shareholders tc wtom the 


new stock will be offered will be taken up by the bankers.—V. 124, p. 505. 


Consumers Power Co.—Earnings.— 
12 Months Ending Dec. 31— 1926. 
en cence n ace wanes ome d $24,132 
4 ad exp., incl. taxes and maint__-- ; 
Fixed charg: 


es 
Dividend preferred stock 


Provision for retirement reserve 





$3,245,890 $3,259,022 ! 








| come of $2,880,855. 


Consolidated Gas Electric Light & Power Co. (Balt.). 

The Baltimore Stock Exchange has authorized the listing of $7,000,000 
additional Ist ref. mtge. 5% series F sinking fund gold bonds and 84,155 
additional shares of common stock (no par value).—V. 124, p. 234. 


Detroit United Railways.—New Receiver.— 
A. L. Drum, of Chicago, has been appointed receiver of the company, 
supplanting the Security Trust Co. and W. C. Dunbar, who voluntarily 
resigned. Mr. Drum has been in active charge of the operations of the 
road since the beginning of the receivership in March 1925. 
The receivers gave the following reasons for their action: ‘‘The working 
out of the facts and circumstances bearing on the rights and relationship of 
parties having ownership, lien or claimant interests in or against the corpora- 
tion has been largely accomplished, though for the most part not yet ad- 
judicated. The executory contracts existing at the time of the receivership 
have been either rejected or adjusted and put upon a permanent basis. 
The working out of a plan of reorganization hes been found impracticable, 
and the primary function of the receivership for some time to come will be 
the operation of the railway. The receivers are, therefore, of the view that 
under such conditions the expense of conducting such receivership ought to 
be minimized by cutting off so far as practicable all expenses other than for 
operation.’’"—V. 123, p. 3318. 


Edison Electric Illuminating Co. of Boston.—Stock.— 

A special adjourned meeting of the stockholders, which has been several 
times postponed, was again adjourned until Jan. 31. The meeting is being 
kept alive to take any necessary action in connection with the company’s 
application to the Massachusetts Dept. of Public Utilities for permission 
to increase its capital stock by 93,429 shares.—V. 124, p. 371. 110. 


Electric Public Service Co.— Definitive Bonds Ready.— 

Stanley & Bissell, Inc., announce that definitive 15-year 6% secured gold 
bonds, Series B, due Aug. 1 1941, and 10-year 6% sinking fund gold deben- 
tures due Dec. 1 1936 are ready to be exchanged for the outstanding interim 
certificates at the Guaranty Trust Co., 140 Broadway, N. Y. City. (See 
V. 123, p. 841, 2775 and 2898.)—V. 123, p. 3038. 

Fitkins Utilities, Inc.—1926 Review—Outlook.—The 
“General Engineering News,’’ published monthly by the 
General Engineering and Management Corp., says: 

Outstanding among the features of the year just closed has been the 
further increase in the size and the geographical location of the properties 
supervised by the General Engineering & Manag ment Corp. 

Following upon an unprecedented expansion in 1925, the increase in 
properties in 1926 is particularly conspicuous. !n June, 1925, we celebrated 
the arrival at the point where the assets of properties under our management 
totaled $100,000,009. It had taken some 12 years to achieve this mark in 
the development of the Fitkin Utilities. In the year and a half since that 
occasion over $100,000,000 of additional properties have been acquired so 
that the total assets under General Engineering control now_exceed $200,- 
000,000. Chief among the recent additions is the Western United Corp., 
a holding company of $50,000,000 assets in Illinois, serving gas, electricity, 
city and interurban railway, water and ice to various sections of Illinois. 

In Virginia, the Newport News & Hampton Ry., Gas & Electric Co. 
and subsidiaries, the Southside Virginia Power Co., and a number of other 
smaller situations have been combined with previously held Fitkin properties 
in Virginia to form the new and simplified Virginia Public Service Co. This 
single operating company now replaces some dozen smaller companies and 
its activities cover a large part of the Old Dominion State. 

In Florida, the West Florida Power Co. and numerous other small 
situations, notably municipal plants in the central and northern parts of 
the State have been combined with existing operations to form a new 
Fiorida Power Corp. which covers practically all of the State from St. Peters- 
burg to Tallahassee. Additional activity during the year in this State 
included the formation of the Florida West Coast Ice Co. a d the merging 
into it of practically all of the existing ice plants in Pinellas County, together 
with other ice operations in High Springs and Gainesville, Fla. 

In Georgia, the Bainbridge Power Co. and the Georgia-Florida Power Co. 
were acquired, and there is now in process of completion the combination 
of all Georgia operations into a unified company. 

In New Jersey, the Pompton Lakes municipal electic plant, the Atlantic 
Highlands municipal electric plant, the gas operations in Dover and 
Boonton the Wildwood Gas Co., and a number of smaller municipal gas 
and electric operations have been merged into the rapidly expanding Jersey 
Central Power & Light Co. 

In the western operations major developments have also taken place in 
Missouri, where the Poplar Bluff Ice & Fuel Co., East Missouri Power Co. 
and Iron County Light & Power Co., together with several other isolated 
properties have been grouped and merged into the Arkansas-Missouri 

ower Co. 

In addition to the larger acquisitions there has been a remarkable 
expansion in operations through the purchase and connection of a large 
number of existing municipally or privately owned plants or distribution 
systems in territories served by our companies and these have now been 
added to the present plants and transmission systems. 

In the field of construction there has been completed the first section of 
the great oil burning plant at Inglis, Fla., now operating with an initial 
capacity of 25,000 kilowatts. This generating station is linked to the 
Pinellas County territory by 110,000 volt steel tower transmission, and to 
the Georgia properties by a similar line extending to Valdosta. 

A new station for the northern division of the Jersey Central Power & 
Light Co. has been practically completed at Whippany, and will shortly be 
in service. A new general office building has been erected by the same 
company for the southern division headquarters at Asbury Park, N. J. 4 

In the Wilmington, N. C., district a mile long causeway was also com- 
pleted during the year, extending from the main land to Wrightsville Beach, 
and serving as a medium for more rapid expansion of this popular resort. 
Included in this project has been a reali estate development of substantial 
eeepor tions carried on by the Shore Acres Co., which is also a Fitkin sub- 
Sldlary. 

During the year the refinancing and consolidation of the Commonwealth 
Light & Power Co. and the Interstate Power Corp. into the Inland Power 
& Light Co. has been undertaken and this project will be completed shortly 
after the opening of the new year. — 

The year has been a particularly successful one for the Utilities Acceptance 
Co., and the earnings of this ‘‘employee owned corporation” have been more 
gratifying to all those who have made purchases of its stock. 

The rapid expansion of the past few years and the ambitious program 
before us has created the need for greater general office space. To meet 
this need there has been purchased an 18 story office building situated at 
William St. and Maiden Lane in the heart of the New York financial 
district. 

This greater work includes the addition of several substantial utility 
properties, now under contract o in negotiation, the completion of a 
number of major construction projects in luding gas and electric plants 
and power transmission lines and the further improvement in the operating 
results obtained from the numerous subsidiary companies directed by 
General Engineering & Management Corp.—-V. 122, p. 2798. 


Florida Power & Light Co.—Larnings, &c.— 

This company. a subsidiary of the American Power & Light Co., reports 
gross earnings, kilowatt hour output and system peak load all substantially 
larger than a year ago at this time. For Dec. 1926 gross earnings were 
$1,135,070, an increase of 11% over those for Dec. 1925. For the 12 months 
ended Dec. 31 1926 gross earnings were $13,101.520, an increase of 41% 
over those for the 12 months ended Dec. 31 1925. Net earnings for Dec. 
1926 and for the 12 months ended Dec. 31 1926 are not yet available, as all 
tax adjustments have not been made. However, it is known that net 
earnings for these periods will be largely in excess of those for the same per- 
iods of 1925. 

For Dec. 1926 the company’s electric output aggregated 18,773,000 k.w.h. 
compared with 15,100,000 k.w.h. for Dec. 1925, an increase of 24‘%. ‘h 
system peak load for Dec. 1926 was 60,065 kilowatts, as contrasted with 
54,200 kilowatts for Dec. 1925, an increase of 11°% .——V. 124, p. 371. 


General Gas & Electric Corp.—Reports Record Gross and 
Net.— 

The largest amount of gross revenues and net income in its history is 
reported by the corporation in a preliminary statement for 1926, in which 
i; shown operating revenues and other income of $24,770,819 and net in- 
This is an increase of 15% in gross and 52% in net 
over the previous year. 5 

In summarizing operations during 1926, President W. 8S. Barstow calls 
attention to the growth of the system, which operates in seven States along 
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the Atlantic seaboard, necessitating further additions to plant facilities. 
Among the Southern properties a new steam power generating station with 
initial capacity of 12,500 k.w. was built and commissioned during the past 
year by the Florida Public Service Co., which operates only in the north 
central part of that State, where the growth in population and sntustey has 
been substantial and not subject to problems of overdevelopment. Oper- 
ating income of this property for the year 192} was 123% over that of the 
previous year. ’ 

The Parr Shoals steam power station of the Broad River Power Co. .in 
South Carolina, added a new 30,000 k.w. unit, thereby increasing rated 
capacity to 42,500 k.w. Still further increases in capacity were effected by 
the Broad River company in purchasing the Blue Ridge Power Co., Manu- 
facturers’ Power Co. and Enoree River Power Co. 

Increased demands for electric power from n*rthern properties of General 
Gas & Electric resulted in a second 30,000 k.w steam turbo-cenerator 
addition to the Susquehanna River Power Station of the Metropolitan Edi- 
son Co., near Harrisburg, Pa., which now has a rated capacity of over 
60,000 k.w., with an ultimate planned capacity of 200,000 k.w. 

The Binghamton Light, Heat & Power Co. is increasing its capacity 
through the addition of a 30,000 k.w. unit to its central power station at 
Johnson City, N. Y. This subsidiary of General Gas & Electric now has 
under way an inter-connection with the Elmira Water, Light & RR. pro- 
viding for electric energy to be interchanged at 110.000 volts. 

Mr. Barstow stressed the importance of the new $1,000,000 substation 
at West Wharton, N. J., placed in operation late last year, and throuch 
which high-voltage transmission line connection is maintained between the 
N.J. Pow. & Lt. Co., a subsidiary of General Gas, and Central Hudson Gas 
& Electric Co., and through it with the Adironiack Power Co. and other 
power properties in New York State, New England and west to Chicago. 
An interconnection also is being made between New Jersey Power & Light 
and the Public Service Electric & Gas Co. of New Jersey. In order to be 
in position to supply the growing power requirements of its own territory 
and to serve properly its interconnections, the General Gas & Electric sub 
sidiary will commence construction this year of a new steam generating 
station on the Delaware River at Holland, N. J., which, it is estimated, will 
cose aout $5,000,000, and which will have initial capacity of at least 

J a, 

‘The combined physical properties of General Gas & Electric Corp. and 
subsidiaries include electric generating stations with an installed capacity 
of 335,453 k.w., of which 273,051 k.w. is steam generation and 62,402 k.w 
is hydro generation. The system operates 224 miles of hich-tension trans 
mission lines, 4,558 miles of distribution lines and nine gas properties with 
564 miles of mains. 

In summing up for the year Mr. Barstow said: ‘‘General Gas & Electric 
Corp. and all of its subsidiaries closed the year 1926 in a remarkably strong 
cash position and with all the financial! structures confcrming to the most 
modern practice. All construction expenditures are well in hand and the 
future local business position of each subsidiary company is being analyzed 
at frequent periods in anticipation of further construction ou'lay 

Results for Calendar Yvars. 
926. 1925. 
Operating revenues and other income... $24,770,819 $21,462,132 
Operating income a 9,158,448 7,336,615 
Balance of income b__. ae 1,883,734 52% 

a After operating expenses, maintenance, depreciation &c. bh After 
interest on funded debt and preferred stock dividends of subsidiaries and 
minority interests in subsidiary earnings.—-V. 124, p. 372. 


. Grand Rapids Railway.—Annual Report.— 
Calendar Years— 1926, 1925. 924. 
Gross earnings. - ---_--.-- $1,776,758 $1,738,779 $1,771,332 §$ 
Operating expenses 1,108,709 1,172,158 1,099,175 1 
Taxes ¥ 146,287 144,122 137,542 35,963 
Provision for retirements 175,129 165,964 144,460 ,697 
Interest, &c 336,703 324,077 344,728 324,086 
$45,428 


{ Net income_- $9,929 def$67,542 $64,674 
’ During 1926 the bonded indebtedness was further reduced through the 
a by sinking fund of $128,000 Ist mtge. 7% bonds.—V. 122, 
p. ° 


Genesee Valley Gas Co., Inc.—Permanent Bonds.— 
Permanent Ist lien 6% gold bonds, due 1956, and 10-year 7% debenture 
gold bonds are now ready and exchangeable for outstanding interim receipts 
at the office of the Bank of the Manhattan Co., 40 Wall St., N. Y. City. 
+ Battles & Co., Philadelphia and New York, recently offered $340,000 
of ist lien 6% gold bonds at 94 and int., to yield 6.40%, and $160,000 
of 10-year 7% debenture gold bonds at 100 and int. 
» Description of the 1st Lien 6s follows: Dated Sept. 1 1926; due Sept. 1 
1956. Int. payable M. & 8. _ Red. at the option of the company, all or 
part, on any int. date on 30 days’ notice at a premium of 5% if red. on 
or before Sept. 1 1936, the premium decreasing 1% for each succeeding 
five years or part thereof until Sept. 1 1951 and thereafter at par. Denom. 
$1,000 and $500c*. Bank of the Manhattan Co., New York, trustee. 
» The Ist lien 6% gold bonds will be secured by pledge with the trustee 
of substantially all of the stocks of the subsidiary companies. The sub- 
sidiaries have no bonds or other indebtedness at present outstanding 
(except meter deposits) and the indenture will provide that they may 
issue no additional stock nor incur any obligations (except in the course 
of current operations and except purchase money and construction bonds 
and mortgages and extensions and replacements thereof), except when 
such obligations are pledged under the indenture, in which case they may 
used under the restrictions of the indenture as a basis for the issuance 
of additional bonds. The properties controlled have been given a repro- 
duction value properly depreciated by Sanderson & Porters, engineers, of 


1,096, , 
+ Description of 10-Year 7% Debenture Gold Bonds follows: Dated Sept. 1 
1926; due Sept. 1 1936. Int. payable M. & 8. ed., at the option of 
the company, all or part, on any int. date on 30 days’ notice at 103 if 
redeem on or before Sept. 1 1934 and thereafter at par. Denoms. 
1,000 and $500c*. Bank of the Manhattan Co., New York, trustee. 
ach $1,000 debenture bond will carry with in 10 shares of common stock. 
Interest on both issues is payabie without deauction for Federal income 
taxes not exceeding 2°. Company agrees to refund Penna. 4 mills tax, 
Maryland 4!% mills tax, District of Columbia tax not exceeding 5 mills 
annually, Mass. tax not exceeding 6% per annum of the income derived 
from the bonds; but the cempany will not refund more than one such 
Outstanding. 
$3 


Increase. 
15% 


2407 








r 


State tax on the same bend fer the same year. 

Capitalization (After Financing)— Authorized. 

First lien 6% gold bonds x ’ 
10-year 7% debenture gold bonds________- $1,000,000 160,000 
Prior preference stock (7% cumulative) ____ 10,000 shs. 336 shs. 
Common stock (no par value) NDGR 20,000 shs. 20,000 shs. 
» x The indenture will provide that $75,000 additional Ist lien bonds (in 
addition to the $185,000 of bonds referred to below) may be issued against 
securities to be presently pledged with the trustee. First lien bonds in 
addition to this amount may only be issued under conservative restrictions 
more fully outlined in the indenture. 

In addition to the foregoing, 5,000 shares of 614% pref. stock will be 
authorized, but will not be presently outstanding. 

Application has been made to the New York P. S. Commission for the 
acquisition of the stock of the Ticonderoga Electric Light & Power Co. 
In connection with this purchase there have been reserved for issuance 
$185,000 Ist lien 6% gold bonds, $85,000 7% gold debenture bonds and 
an amount of 64% pref. stock. 

Data from Letter of Theodore W. Stemmler Jr., President of Company. 

Company.—Formed in_ New York. Has, with the approval of the 
New York P. S. Commission, acquired substantially all of the capital 
stocks of the Pavilion Natural Gas Co., Churchville Oil & Natural Gas 
Co, and New York State Natural Gas Corp. It will serve without com- 

tition, through its subsidiaries, natural and (or) manufactured gas 
rom a pont to be presently constructed to the towns of Churchville, 
Bergen, Stafford, Byron, Le Roy, Mt. Morris, Pavilion and Avon, N. Y 
and other communities. 
is estimated at 25,000. 


Earnings of Properties to be Acquired for Year Ended June 30 1926. 
Gross revenues, $125,764; operating expenses, $84,891; net 
Interest on $340,000 Ist lien 6% gold bonds 


lie eR a, ee Be ae a a a og ll $20,472 
Interest on $160,000 10-year 7% gold debentures 


The total population of the towns to be served 


Franchises.—The properties of the subsidiaries are operated under 
franchises and under the jurisdiction of the New York P. 8. Commission. 





11,200 | 


ement.—The operation of the properties will 


M be under the super- 
vines oF Burdick & Co., Inc., e eers, of New York 
Purpo: 


se.—A portion of theffunds provided by this finan will be 
used toward the construction of an artificial gas plant which supple. 
ment the supply, of natural gas, w the n of 
'” e territory .—V. 


Hartford City Gas 
1926. 


hich is inadequate to meet 
—V123, p13. @ sa +i sae 


Light Co.—Balance Sheet Dec. 31.— 
1925. = 1926. 1925. 
Assets— . 


s TAabtltttes— 3 
Piant & equipment. _5,491,655 4,908,374 | Prem. on cap. stock. 2,499 
Materials & supplies. 169,794 201,533 
Accounts receivable. 175,288 159,034 
U.8. Liberty bonds. 33,761 33,761 
Accident and damage 
cash fund 4,799 
Suspense accounts. . 12,183 
; 183,285 


General cash 
600 | Accrued interest con- 
sumers’ deposits. - 


Bonds 4% 1935 

Accounts payable. -. 

Consumers’ deposits - 

Notes payable 50,000 
6,179 
5,964 

117,005 101,333 

Due on deposit for 


463.359 
1,019,353 


5,503,570 


543,735 
1,296,532 


tal 5,913,965 5,503,57. L TD anstaaeseeos 5,913,965 
The income account was given in V. 124, p. 506. 


Homestead (Pa.) & Mifflin St. Ry.—New Director.— 
H. Fairfield has been elected a director.—V. 117. Dp. 86. 


Houston (Tex.) Lighting & Power Co.— Definitive Bds. 

The Guaranty Trust Co., 140 Broadway, N. Y. City, is now ready to 
deliver definitive series ‘‘A’’ 5% 1st lien & ref. mtge. gold bonds on presenta- 
tion of temporary bonds. For offering, see V. 123, p. 2654. 











Illinois Power Co.— Earnings — ore ii 
12 Mos. End. Dec. 31: 1926. 1925. 924. 923. 
$2,581,131 $2,491,801 $2,358,013 $2,266,358 


Gross earnings 
1,769,493 1,720,052 1,643 ,434 


Oper. exp., incl. 
and maintenance 4 

389,157 396,915 375,250 

: 215,865 


Fixed cha 
Dividend pref. stock__-__ 

Prov. for retire. reserve- 148,700 
$10,269 





def$4 ,022 
—V. 123, p. 2139. 

Illinois Power7&¥Light’Corp.— New Financing.— 

A new issue of $9,500,000 30-year 54% sinking fund debenture gold 
bonds, (closed issue) will be offered early next week at 964% and int. by 
Marshall, Field, Glore, Ward & Co., Halsey, Stuart & Co., Inc., Harris, 
Forbes & Co., Spencer Trask & Co. and Blyth, Witter & Co.—V. 124, 


p. 506. 
Illinois Water Service Co.—Bonds Offered.—G. L. 


Ohrstrom & Co., Inc., New York are offering at 95 and int., 
to yield 5.37% $1,700,000 1st mtge. 5% gold bonds, series 
“cc A ”? 

Dated Jan. 1 1927 due Jan. 1 1952. Principal and int. (J. & J.) payable 
in New York City. Denom. $1,000 and $500 c*. Red. at any time upon 
4 weeks’ published notice, to and incl. Jan. 1 1930, at 105 and int.; there- 
after, to and incl. Jan. 1 1935, at 103 and int.; thereafter, to and incl. 
Jan. 1 1941, at 102 and int.; thereafter, to and inc . Jan. | 1951, at 101 and 
int.; thereafter at 100 and int. Interest payable without deduction for 
Federa) income tax not in excess of 2% New York Trust Co., trustee. 
tefund of Minn. tax not to exceed 4 mills, and Mich. exemption tax not to 
exceed 5 mills, to resident holders upon written application within 60 days 
after payment. 

In event that any municipal corporation or other governmental sub- 
division shal] acquire a}] or the major portion in value of any separate system 
of water work properties of the company, and shal] assume payment of 
principal and interest of al] bonds issued under the indenture hereinafter 
mentioned against or in respect of such separate system, all liability and 
obligations of the company upon such bonds and their coupons shall! forth- 
with cease and determine, and in event that payment of principal and 
interest of such bonds shall not be so assumed, then bonds in principal 
amount not exceeding the price paid for the property so acquired, may be 
declared due and payable at 100 and int., or the funds payable upon such 
acquisition may be used for the purchase of additional properties as pro- 
vided in the indenture. te 

Issuance.—Approved by the Dlinois Commerce Commission. 

Data From Letter of C. T. Chenery, President of the Company. 

Company.— Wil) supply various cities in the central and northern part of 
the State of [Illinois with water for domestic and industrial purposes. 
Population estimated 65,000. Territory served includes the cities of 
Champaign, Urbana, Streator, Sterling and Rock Falls. 

The water supply for the communities to be served is adequate and the 
pumping capacities are at present more than four times the average require- 
ments of 5,900,000 gallons per day. The pumping equipment, aggregating 
over 25,700,000 gallons per day capacity, is divided almost equally between 
steam and electric units. Company will distribute more than 2,150,000,000 
gallons annually through over 220 miles of mains to 16,854 service con- 
nections. Company will have a reserve storage capacity of over 204,000,000 
gallons of water and will maintain 1,103 hydrants for fire protection and 
other purposes. 

, a , : one , 
st mtge. 5% golc nds, series ‘‘A.’’ due Jan. ee 

1952 (this issue) A x $1,700,000 
Common stock (par $100) -- al _... $1,400,000 1,400,000 

x Issuance limited by the indenture restrictions. . 

Security.—Secured by a direct first mortgage on all the physical properties 
of the company consisting of land, buildings, water mains, reservoirs, 
pumping stations, and other equipment. The depreciated value of the 
properties of company, as reported by independent engineers and the 
engineers of Federal Water Service Corp., is $3,480,860, as of June 30 1926. 

Karaings of the properties of company are reported as follows: 

Year Ended Sept. 30— 1926. 1925. 

$372,734 $393,688 
204,451 223,101 

Balance - $168,283 $170,587 
Annual interest on entire funded indebtedness (this issue) - - - - $85,000 

Provisions.—Indenture will provide that additional bonds may be issued 
thereunder for not in excess of 80% of the cost or fair value, whichever is 
lower, of the permanent improvements, extensions or additions to the 
properties, provided the net earnings of the company, as defined in the 
indenture, for 12 consecutive calendar months within 15 calendar months 
immediately prior to the issuance of such new bonds, have been at least 
1% times the interest charges on all bonds outstanding under the indenture 
and those proposed to be issued. In the computation of net earnings, at 
least 5% of the gross earnings must be charged to maintenance. The 
trustee shall at the request of the company authenticate and deliver to the 
company $400,000 additional bonds against the existing properties as of 
June 30 1926. ; . : : 

Company covenants to establish a maintenance and improvement fund 
equal to 9% of the ani ual gross earnings of the company derived from the 
mortgaged properties. ‘This fund may be expended for improvements, 
additions and extensions to and maintenance of the properties, against 
which no bonds may be issued. : es 

Purpose.—To retire all funded indebtedness against the properties out- 
standing in the hands of the public and for other corporate purposes. aan 

Management.—Company will be operated by Federal Water Service 
Corp., which controls and operates one of the largest groups of water w orks 
systems in the United States. 


Indiana Power Co.—Bonds Called.— 

All of the outstanding Ist lien & gen. mtge. gold bonds, series B, dated 
Novy. 1 1922. have been called for redemption May | next at 105 and int. 
at the Continental & Commercial Trust & Savings Bank, Chicago, Ii. 
or at the option of the holder at the First National Bank of New York, 
New York City. 


Authorized. Outstanding. 
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Arrangements have been made whey the holders of any of the bonds 
may present same for payment at any time prior to May 1, at the office 
of the Continental & Commercial Trust & Savings Bank and receive 105 
and int. thereon to date of such presentation.—V. 124, p. 111. 


Inland Empire RR.— Merger.— : 
See Spokane Coeur d’Alene & Palouse Ry. below.—V. 112, p. 849. 


Interborough Rapid Transit Co.—Tenders.— 
The Guaranty Trust Co., trustee, N. Y. City, sill until] Feb. 16 receive 
bids for the sale to it of ist & ref. — 5% gold bonds, due Jan. 1 1966, 


to an amount sufficient to absorb 9474,834 now on deposit in the sinking 
fund, at prices net exceeding 1}0 and interest.—V. 124, p. 506. 


International Power Securities Corp.—Bonds Sold.— 
Aldred & Co.; Harris, Forbes & Co.; Bankers Trust Co.; 
Minsch, Monell & Co., Ine., New York, and First National 
Corp. of Boston, have sold at 95% and int., to yield about 
7.40%, $6,000,000 7% secured gold bonds, Series F. 

Dated Jan. 15 1927; due Jan. 15 1952. Principal and int. (J. & J.) 
pevee in New York at the office of Bankers Trust Co., trustee, in United 

tates gold coia of the present standard of weight and fineness. Callaple 

except for sinking fund, as a whole only on any int. date upon 60 days, 

notice at 105 through Jan. 15 193) at 104 through Jan. 15 1935, at 103% 

Jan. 15 1939, at 103 through Jan. 15 1944, and thereafter prior 

to maturity at 1024; in each case with accrued interest. Denom. $1, *, 
Data from Letter of Pres. J. E. Aldred, New York, Jan. 22. 


Corporation.—Incorporated in 1923 in Delaware. Present authorized 
gad subscribed ca ital stock is $5,000,000, of which $2,500,000 (in cash) 
. been paid in, the balance being subject to call. Company was organized 
¥ prominent American interests primarily to acquire carefully selected 
sscurtties and obligations of leading gas, electric light and power generating 
and distributing companies operating in the United States or foreign 
Guantetes. In addition to the $6,000,000 series F bonds constituting this 
e the ae. on completion of this financing, will have out- 
standing $4,000,000 series B collateral trust 614% bonds due Dec. 1 1954, 
| aa ogy ¢ by a like amount of 6 % “ ¢ externa) gold bonds of Union d’Electricite, 
$i0c re yt 000 series C 634% secured bonds due Dec. 1 1955, and 
é ,000 series E 7% secured gold bonds due Feb. 1 1957, secured 
every by closed first mortgages in like amounts on hydro-electric 
plans 3 Societa Generale Italiana Edison di Elettricita, Miian; $4,900,000 
onsen 7% 10-year secured gold bonds due Jan. 1 1936, and $2,000,000 

(a mates. maturing Dec. 29 1927, respectively secured by obligations of 
~~} taliana per il Gas, Turin, in similar amounis. 

1 € operations of the corporation are under the direction of men of 
ong experience in the management of successful gas, electric light and 
poses geuerating and distributing companies, and its board of directors 
nciudes representatives of some of the strongest business and banking 
terests in this country and abroad. 
ee These series F bonds wilt be direct obligations of the corpora- 
bong n addition they will be secured by a closed first mortgage made 
, a. S mee by Societa General Elettrica de'l’ Adamello (Adamello 
in _~ Electric Co.) and by one of its subsidiary companies, Societa 
sane oti p+ en B Sey a none yon Me in the Bae hee 
of 36, : , Which will equally and ratably secure 45,870, e 
($2,018,280) of debentures which are now outstanding. recente 
an mortgage, in the opinion of counsel, will create a first mortgage 
= six operating hydro-electric generating plants aad certain trans- 
— =o Sate of the company and its said subsidiary as well as on a steam 
fe erating plant which is now under construction, and will in addition 
a bet oo and several genera) obligation of the company and of its said 
The principa) and interesé of this issue are y J 
payable in United States gold 
any of the present standard of weight and fineness, and the pont a 
ue under the mortgage are to be made without deduction for any Italian 
taxes of whatsoever nature, present or future. 
oan ne, Fund.—The indenture under which these bonds will be issued 

: provide for a sinking fuad, payable semi-annually in United States 
gid coin, sufficient to retire this entire issue of series F bonds by maturity. 
a e semi-annual sinking fund payments will commence on the first interest 
-— and will progressively increase from an initiai payment of $45,000 

° the final payment of $275,000, payable in cash or bonds of this issue 
* _. Bonds may be turned in for Sinking fund purposes at par and 
: t ae cutent not so turned in, the trustee will draw bonds by lot for re- 

6mption at 100 and int. Bonds acquired for the sinxing fund will be 

poppet _ Under the mortgage securing this issue, the Italian companies 

ceatienes Canter so mae ts the wurnee on account of principal semi-annual 

os € ralent to the sinking fund payments o1 ase series F 

ad hy 7 oo corporation. “ _ a 

pose of Issue.—As a result of this financing, Adamello Ge.aeral 

yey Co. wil be supp.ied with funds for construction work on a new 

Secctemnetina ere Cae pos. aa 20,800 h.p. ~~ plant, additional 
ines and certain extensions in existing hydro-eiectric pl: 

as we,l as for other corporate purposes. ep ee ee 

Adamello General Electric Co., Milan (Societa Generale Elettrica ‘dell’ 

- Adamello) (G. E. A.). 

usiness.—Adamello General Electric Co., organized in 1907 1 

Italian laws, derives its name from a group of glaciers tocated in tee _— 
Alps within 20 miles of the Swiss border and some 80 miles northeast of 
Milan. Adamellos is both an operating and a hoiding company, is inter- 
connecced with practically every important electric system north of Rome, 
a interchanges power with many of them. Among its most important 

oldings in other companies are participations of approximately 90% 
a nore Ry gpo-ctectstc gunereis wooo my known briefly as Ozola 

, ese two su aries, together wit é 
one “yo to as gre, Saoeneee System. . . a oe 
usiness of the Adamello System consists almost entirely in 
generation of hydro-electric power and the transmission of such aon 
plus a substantial amount of purchased power. The power is sold at 
wholesale to 17 customers located in Italy’s principal industrial regions. 
Twelve of these customers distribute purchased electric power combined 
with power generated in their own plants, and together serve the larger 
part of northern Italy. These distributing customers include several 
of the most important electric companies of Italy, such as Edison General 
Italian Electric Co. of Milan and two associated companies. The Adamello 
System does very little retail distributing business. 

It is. estimated that Adamello's distributing customers together serve 
over 1,250,000 power and lighting consumers in a territory containing most 
of Italy's principal industries, and having over 21,000,000 inhabitants 
or about iO a of Italy's total population. Over 380,000,000 kilowatt 

ent were so y the Adame Sys 
ended oe y lo System during the 12 months 
roperiy.—The present installed generating capacity of the Ac 
System's eight operating power plants is 230.780 5... all of a 
hydro-electric. Of this amount, 32,960 h.p. is in the two plants of the 
subsidiary Ozola and 2) ,600 h.p. is in the two plants of the subsidiary 
Ailione. In addition to this, the system now ha sunder construction 

100,500 h.p. of additional hydro-electric generating capacity and 26,800 
h.p. of generating capacity in a new steam plant, the latter on the Po River 
at Piacenza. Upon completion of these instajlations, al] of which should 
be in operation by the end of 1927, the Adamello System will have a total 
installed generating capacity of 358,080 h.p. 

The transmission system owned by Kaessttc comprises 724 circuit 
miles of high-tension lines on steel towers, 139 circuit miles of which is 
130,000 volts. Additional high-tension lines are now under construction 
including 155 miles of 130,000-volt steel-tower line. An interesting 
feature of the properties is the system of canals and tunnels which deliver 
water to the power plants, these canals totaJing over 23 miles in length 
and, for the most part, driven through sojid granite formation. There 
are 13 principal trasnformer and switching stations owned by the system. 

Plants to be Mortgaged.—To secure their obligation to International 
Power Securities Corp. the Italian companies (Adamello and Ozola) will 
make a closed first mortgage to the trustee on their six operating hydro- 
electric plants, and on the new steem plant now under construction with 
an initial capacity of 26,800 h.p., making a total of 235,980 h.p. mortgaged. 
The mortgage will also cover certain transmission lines and hydraulic 
or reservoir properties. The mortgage will contain the covenant that 
upon completion of the steam plant to the ultimate capacity of 53,600 
h.p. the lien of the mortgage will be extended to cover this full capacity. 

-rovision will be made in the mortgage whereby the transmission line 
will be releaed from the mortgage upon the repayment of the outstanding 
one-half the principal amount of the series F bonds, the two Ozola plants, 
debentures, and upon the retirement of $3,000,000 principal amount or 





she Temu plant, and the Piacenza steam plant will be released from the 


Franchises.—Adamello, Ozola, and Allione have appropriate franchises 
te the utilization of the water used by them respectively for power purposes. 
- bi franchises are derived from the Italian Government and the 
= expires in 1969, or 17 years beyond the maturity of these Series F 


Valuation and Funded Ddent.—The present reproduction value, after 
liberal depreciation, of the existi properties covered by the r 
< — ——~y = s ~s the trustee as security for 

+» amoun over $17,000,000, based on the estimates of 
an men American engineer. This is exclusive of the cost of the 


new steam x 

In addition to the mortgage securing these series F bonds the total 
qundea debt of Adamello, upon completion of this financing, will consist 
4 40,315,000 lire ($1,773,860) 6% obligations and 5,555,000 lire ($244,420) 
$22, obligations, both of which will share in the lien of the age 
securing these series F bonds. The 44% and 6% obligations are both 
internal lira issues and are to be amortized by 1936 and 1957, respectively, 
through gradually increasing yearly retirements. Neither Ozola nor 
Allione has any funded debt outstanding. 

Earnings .—Based on an examination by Haskins & Sells, the consolidated 
earnings of the Adamello System including Ozola and Allione, after eliminat- 
ing inter-company items and rentals and before depreciation, were as follows: 


12 Months Ended— Sept. 30°26. Mar.31'26. Mar.3) '25. 
Gross operating revenue $1,760,117 $1,578,464 $1,395,133 
Oper. exp., maint. & taxes chargeable 

631,535 525,624 632,259 


to operation 
$1,128,582 $1,052,840 
4,193 207 ,513 


$1,342,775 $1,260,353 
Annual interest on funded debt, upon 

completion of this financing $537,421 

{Figures in dollars have been converted from 
prevailing rate of exchange of 4.4c. 
lira .}—V 124, p. 235, 506. ; a a : 4 

Lombard Electric Co. (Societa Lombarda per Dis- 
tribuzione di Energia Elettrica), Milan, Italy —Bonds 
Sold.—Blair & Co., Ine., E. H. Rollins & Sons, Stone & 
Webster and Blodget, Inc.,and Banca Commerciale Italiana 
Trust Co. have sold at 94 and interest, to yield over 
744%, $6,000,000 first mortgage 7% external sinking fund 
gold bonds, series A. 

Dated Dec. 1 1926; due Dec. 1 1952. Denom. $1,000 and $500 c*. 
Principal and interest (J. & D.) payable in U. 8. gold coin of the present 
standard of weight and fineness in New York City at the principal office 
either of Chase National Bank, New York, trustee, or of Blair & Co.., fiscal 
agents of the issue, without deduction for and free from any present or future 
taxes of the Kingdom of Italy or of any taxing authority thereof or therein. 
Redeemable by operation of sinking fund at 100 and interest. Redeemable, 
other than for sinking fund, in whole at any time or in part on any interest 
date on 60 days’ notice at 105 and interest on or before Dec. 1 1931, the 
premium decreasing thereafter 4% for each 12 months or part thereof 
elapsed after Dec. 1 1931. 

Stock Purchase Warrants.—Each $1,000 definitive bonds will carry a de- 
tachable stock purchase warrant entitling the holder to purchase 30 shares 
of full-paid issued capital stock of Societa Idroelettrica Piemonte (S8.1.P.) 
of the par value of 125 lire each at the price of $10 a share, but not less 
than the equivalent at the then current exchange rates of 125 lire. Bonds 
of $500 denomination will have similar warrants for 15 shares. All rights 
under the warrants will expire on Dec. 1 1931. 

S. I. P. which owns a majority of the stock of the Lombard Electric Co. 
constitutes one of the largest and most important hydro-electric groups in 
Italy. Its shares have sold in Italy at prices (lire quotations being con- 
verted at the then current exchange rates) ranging from $7 to $10 86 in 
1924, from $7 04 to $14 45 in 1925, and from $5 17 to $8 68 in 1926. Divi- 
dends paid in recent years have been at the rate of 8% from 1922 to 1924, 
inclusive, 9% in 1925 and 12% in 1926 on fully paid shares for the period 
of fifteen months ending March 31 1926. 

Data from Letter of President Rinaldo Panzarasa, Jan. 19. 

History.—Company is one of the oldest and best known of the Italian 
electric companies, having been incorporated in 1897. It is both an oper- 
ating and a holding company, owning interests in producing and distributing 
companies. Its initial power installation was made in 1900 by the construc- 
tion of a hydro-electric plant about 24 miles west of Milan of 18,000 h.p. 
capacity. The present installed capacity of the plants of the companyand 
its subsidiaries in Italy aggregates approximately 162,000 h.p., and upon 
completion of plants now projected or under construction the total capacity 
will be increased to approximately 193,000 h.p. within about six mouths 
and to approximately 268,000 h.p. within about 18 months thereafter. Of 
the present installed capacity approximately 75% is hydro-electric and 25% 
is steam power. Company also owns 55% of the capital stock of Societe 
Anonyme des Forces Motrices de Brusio, a Swiss corporation owning hydro- 
electric plants of 57,000 h.p. capacity. 

Capitalization.—The first mortgage bonds will constitute the sole mortgage 
debt of the company. Its outstanding capitalization as of Jan. 1 1927 is 
as follows: 

Common stock (500 lire par value shares) 
Deferred stock (500 lire par value shares) - - - - - - 





. Net operating revenue 
Non-operating income (net) 


$762,874 
147 ,634 





$910,508 


lira at the auppememete 
Par of exchange equals 19.3c. per 





*130,000,000 lire 





* Of this amount 200,000 shares (100,000,000 lire) are fully paid. As to 
60,000 shares recently sold at 100% premium, 6. % of such price has been 
paid and the balance is subject to call in the discretion of the directors. 

Each share of the deferred stock has five votes as compared to one vote 
for each share of common stock, and is entitled to receive dividends only 
after the payment of a dividend of 5% on the common stock; otherw 
both classes of stock have the same rights and rank pari passu as regards 
further dividend distributions. 

First Mortgage.—These bonds will be secured by a first mortgage or first 
lien on all of the hydro-electric plants and other plants for the production 
and distribution of electric power, of the company and its subsidiary, the 
Alto Brembo Co., including transmission lines, distribution systems, and 
all other fixed properties appurtenant thereto. These properties —— 
8 hydro-electric generating plants and one steam generating plant, with an 
aggregate installed capacity of approximately 162,000 h.p., together with 
8 principa] independent substations and approximately 625 miles of high 
tension transmission and distribution lines. 

The reproduction value, less depreciation, of the proper ies to be subjec- 
ted to the mortgage has been appraised by Stone & Webster, Inc., at over 
$16,000,000. The rate at which the properties are mortgaged in the first 
instance amounts to about $37 per installed horsepower. 

Purpose.—The proceeds of the present issue of series A bonds will be used 
for the acquisition and construction by Sieomapeny and (or) its subsidiary, 
the Alto Brembo Co., of hydro-electric and thermo-electric plants, trans- 
mission and distribution systems, and other —— prepenty. and for im- 
provements, extensions and additions to their properties or for reimburse- 
ment of expenditures made for such purposes, or for other productive pur- 

es. 

Earnings.—The net earnings (at the average rate of exchange for the 
period) of the company as reported by Price, Waterhouse & Co., after 
deduction of operating expenses, maintenance and taxes, available for inter- 
est, income taxes, depreciation and reserves, and including only dividends 
of subsidiaries actually received, have been as follows: 

1923. 1924. 5. ai926. 
$663 ,042 $744,182 $853,981 b$1 ,383 ,220 
Annual interest requirements on the proposed issue of $6,000,000 

series ‘‘A bonds amounts to ae Proucet $420,000 

a Partly estimated. b Six months ended June 39 1926 audited by Price, 
Waterhouse & Co. and three months set up by them on a comparable basis 
from the company’s statement without audit, such figure including propor- 
tion of estimated dividends of subsidiaries and other investments; final three 
months estimated by the company. 

Net earnings for the year 1926 on the basis shown above are equal to 
about 3.30 times the annual interest requirements on the proposed issue of 


| $6,000,000 first mortgage bonds. 


During the years prior to 1926 the prices at which power Was sold were 
limited by contracts made when prevailing rates were lowe r than at present. 
New contract: are now being made providing for considerably increased 
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rates, and this, together with the increased generating facilities of the com- 
pany recently placed in operation, the effects of which are not reflected in 
the foregoing results, is to increase materially the earnings of the 
company. 

Sinking Fund .—These $6,000,000 series A bonds will be entitled under the 
provisions of the trust indenture to a cumulative sinking fund of approxi- 
mately 14% per annum, payable semi-annually on May 1 and Nov. 1 in 
each year commencing May 1 1927. The sinking fund payments are to be 
applied by the fiscal agents to the purchase of series A bonds at not exceeding 
1DO and interest, or, if not so obtainable, to the redemption by lot of series A 
bonds at 100 and interest on the next succeeding Oct. 15 and 115. This 
sinking fund is calculated to retire the entire issue of $6, .000 series A 
bonds at or prior to maturity. In the event of the issue of additional 
series A bonds, the company covenants to increase the semi-annual sinking 
fund payments so as to provide for he retirement at or prior to maturity 
of all series A bonds issued. 

Territory Served._—The company supplies powes in the highly developed 
industrial region of about 800 square, miles bounded by the Swiss fronticr 
on the north, the Milan-Como line on the east, the Turin-Milan Ry. on the 
south and the River Ticino on the west. This territory, which is well 
»opulated, is the centre of the Italian cotton textile industry. The various 
a stew ries served include paper mills, chemica] mills, stee] works and various 
cotton mills. The Northern Milan Ry. has made application for a substan- 
tial amount of power in connection with the electrification of its system. 
The numberof consumers is about 80,000 out of a total population of over 
500.000. The per capita consumption for the year 1926 exceeded 1,000 
k.w. hours, which is the highest figure of any district of similar size in Italy. 
The location of the Lombard Electric system is such as to constitute it the 
natural centre of interchange of power for the entire 8. I. P. group, which. 
in view of the rapidly increasing demand for power, gives the Tastband 
system a strong strategic position. 

Concessions The concessions covering the use of water under which the 
company operates either do not expire or by virtue of the law of Oct. 9 1919 
are renewable so as not to expire prior to 1977. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. ° 


Long Island Lighting Co.—Stock Increased.— 

The stockholders have increased the authorized capitalization by $10,- 
000,000 cum. pref. stock, par $100, to be issued in one or more series and 
in such number of shares and at such dividend rates not exceeding 7% per 
annum for each series, as the directors may determine. 

The prese: t $10,000,000 authorized pref. stock will be reclassified into 
$7,500,000 of Series A 7% cum. pref. stock, par $100, and $2,500,000 of 
series B 6% cum. pref. stock, par $100.—V. 124, p. 236. 


Los Angeles Gas & Electric Corp.—Bond A pplication.— 
The corporation has applied to the California RR. Commission for 
rmission to issue $10,000,000 Ist & gen. mtge. 5% bonds due in 1961. 
he proceeds will be used to refund $7,000, underlying obligations, 

$3,500,000 series B and $1,500,000 series C gen. & ref. mtge. 7s, due 
June 1 1931, these to be called for payment June 1 at 104% and int. In 
addition $1,900,000 gen. & ref. 54s, series I, are to be refunded by this 
issue. A public offering will be made shortly, it is stated, by Bond & 
Goodwin & Tucker, Inc., and associates.—V. 123, p. 2900. 


Louisiana Ice & Utilities, Inc.—Listing.— 

The Chicago Stock Exchange has authorized the listing of $500,000 
additional lst mtge. gold bonds (6% series A), making the total listed 
$2,500,000.—V. 124, p. 372. 


Midland Utilities Co.—Listing.— 

The Chicago Stock Exchange has authorized the listing of 10,000 
additional shares class A preferred stock (par $100), making the total listed 
130,000 shares.—V. 124, p. 507. 


Montreal Light, Heat & Power Consolidated.— 
Earnings—Cal. Yrs.— 1926. 1925. 1924. 1923 
Gross earnings - - $18,907,382 $18,348,806 $17,394,091 $1 
Expenses 918 7,349,243 6, ,881 
y «see 3,02 1,274,656 < 
Deprec. & renewal res-_- 1,834,881 
Fixed charges 1,213,650 
Dividends paid 4,256,639 
Dividends accrued 862,452 
Pensions fund 
Insurance fund 


1,611,121 
5,135,041 
20,000 
58,044 
Balance, surplus___.. $1,869,482 
Earned per share on com. a$3.47 
a On 2,041,837 shares no par value 

46,000 shares of $100 par value. 

Balance Sheet Dec. 31. 
1926. 1925. | 

Assets— $ $ | TAabiltites— . “ 
Cash .... . 2,034,295 2,353,786 | Capital stock. ...y56,185,745 64,683,900 
Investments._._... 9,082,464 9,674,784|5% bonds_-_-.___..30,000,000 
Bills & acct’s rec__ 1,215,072 1,322,726 Accounts payable_x1,465,322 
Stocks, bonds and Customers’ depos- 714,202 

interest in sub. Accrued interest... 973,811 

cos., less depr_-78,633,849 74,081,546 | Dividend payable. 658,672 
Supplies 853,130 1,481,658); Pref. stk. unmred.. 587,056 

Insurance fund. -- 700,000 
| Contingent fund -- 
| Deprec’n reserve_- 

_ __ | Suspense account. 

Tot. (each side) 91,818,811 88,914,499 | Surplus__________ 

x Including provision for income tax. y Represented by 
shares of no par value (see text below). 

President H. 8. Holt, in his remarks to stockholders, 
a7 in part: 

uring the year directors, with the approval of the shareholders, divided 
the shares of the company into one redeemable preference share of $50 
par value and three common shares without nominal or par value; the 
preference shares have since been redeemed and substituted by bonds 
carrying a lower rate of interest (see V. 123, p. 325, 1876). 

The reason for splitting the shares and changing them into no-par-value 
was the belief that the removal of the misl ing limitation of par-value 
would result in broadening and strengthening the market for the shares 
by making them easier to purchase by a greater number of people. The 
anticipated result has already been realized in the largely increased number 
of shareholders of record, indicating the confidence of the public in the 
safety and soundness of the company’s shares. 

Another reason for splitting the shares was to give the company the 
opportunity to introduce customer-ownership, a it will be gratifying 
to the shareholders to know that while 100, no-par-value shares were 
spascpsiated for customers and employees, the company received _ 
$5 


20, 
150,000 
$1,765,508 
b$9.99 





$1,537,286 
b$10.37 
(see text). 


$1,535,7 
b$8 


b On approximate y 


1926. 1925. 
. 


x2,010,848 
638 ,206 
43,610 


641,956 
534,003 
9,860,408 
630,749 
9,008,367 
2,041,837 


ons for 276,543 shares—in other words, while the company offered 

,000,000 of no- ar-value shares, our customers and employees applied 
for jd yee of $13,000,000. This oversubscription, coupled with the 
fact that upwards of 17,200 of the subscribers were customers, is evidence 
of the esteem in which company is held in the community. 

Subsequent to the division of the shares and in order to take advantage 
of the favorable bond market, directors, with the approval of shareholders, 
created a mortgage for $75,000,000 Ist ref. & coll. trust bonds, of which 
$30,000,000 series A, bearing interest at the rate of 5% per annum, were 
sold to advantage for the purpose of redeeming on Nov. 1 last the 
6% preference stock (V. 123, p. 1876). The substitution of 5% bonds 
for 6% pref. stock obviously provides capital at less cost. The refinancing, 
therefore, was in the interegts of our business and will effect economies 
aa te acme to the benefit of shareholders and consumers alike.— 

‘ . Dp. f 


Municipal Service Co.—Tenders.— 

The Pennsylvania Co. for Insurances on Lives, &c., will until Jan. 29 
receive bids for the sale to it of 30-year 6% sinking fund collateral trust 
bonds, Series A, dated Feb. 1 1926, to an amount sufficient to exhaust 
$37,500, at a price not exceeding 105 and int.—V. 122, p. 2800. 

A Narragansett Company.—Bonds Sold.—Harris, Forbes 
& Co., Bodell & Co., F. L.Carlisle & Co., Ine., Stone & 
Webster and Blodget, Inc., Baker, Young & Co., the First 
National Corporation (of Boston), and Bond & Goodwin, 





Inc., have sold at 99 and interest, to yield over 5.06%, 
$27,500,000 collateral trust gold bonds, series A 5%. 


Dated Jan. 1 1927; due Jan. 1 1957. Prin. and int. (J. & J.) payable at 
Rhode Island Hospital Trust Co., Providence, trustee, or, at the option of 
the holder, at the office of the fiscal agency of the company in Boston, New 
York or Chicago, without deduction for any Federal income tax not ex- 
ceeding 2%. Mass. income tax not in excess of 6%, the Conn. or " 
personal property taxes not exceeding 4 mills, and the Maryland personal 
property tax not ex 4% mills, refunded, but not more than one such 

tate tax will be id or refunded to any holder in any peat. Denom. 
c* $1,000 and , and r* $1,000 or multiples. Redeemable, all or pars. 
on any interest date on 30 days’ notice at 102% through Jan. 1 1932; 
thereafter at 102 through Jan. ] 1937; thereafter at 101% through Jan. 1 
1942; thereafter at 101 through Jan. 1 1947; thereafter at 10034 through 
Jan. 1 1952; thereafter at 100; in all cases with accrued interest. 

Guaranty .—Bonds are guaranteed, principal and interest, , 4 endorsement 
on each bond, by New England Power Association until the obligations 
under these bonds cease as below set forth. 

Upon the deposit with the trustee of first mortgage bonds of an equal 
ak nme oy amount (or a lesser amount with cash at the call price for the 

alance) these bonds must be exchanged for the bonds so deposited to the 
extent available and the balance not so exchanged shall receive the call 
price, and all obligations under these bonds will thereupon cease, as de- 
scribed in the indenture securing these bonds. 

Data from Letter of President L. C. Gerry, Dated Jan. 25 1927. 

Company and Business.—Recently incorporated in Rhode Island. Upon 
completion of Pegeens financing will own over $6% of the outstanding 
capital stock of the Narragansett Electric Lighting Co. The latter com- 

any owns all of the outstanding capital stock of the Bristol County Gas & 
‘lectric Co. and the South County Public Service Co., the latter owning 
all of the outstanding capital stock of the Mystic Power Co. 

The Narragansett Electric Lighting Co. (incorp. in Rhode Island in 1884) 
furnishes electric light and power, without competition, in Providence, 
Cranston, East Providence, North Providence, Barrington, Warren, Bris- 
tol, Smithfield, Johnston, Warwick, West Warwick, East Greenwich, 
Gloucester, Coventry and Hope, all in the State of Rhode Island, and 
through its subsidiaries in ten other communities in Rhode Island and 
Connecticut. Company through subsidiaries does a smal! gas business in 
four communities. Th eestimated population thus served is 470,000 and 
covers a territory of approximately 775 square miles, and included 110,445 
electric consumers and 6,156 gas consumers. 

Property, &c.—The Narragansett Electric Lighting Co. owns and neg 
a modern steam generating station, located at tide water in Providence 
which makes available ocean transportation for coal and oil and _ provides 
condensing water. This station has a total generator capacity of 153,000 
k.w., of which 35,000 k.w. has recently been installed. Company has 67 
miles of high tension transmission lines and a comprehensive distribution 
system, the main business centre in Providence being served through an 
extensive underground system. Service is rendered through 31 substations 
and about 100 smal! industrial substations. The Narragansett Electric 
Lighting Co. and its Rhode Island subsidiaries operate under the jurisdiction 
of the Rhode Island Public Utilities Commission, and, in the opinion of 
counsel, the franchise situation of these companies is satisfactory and free 
from burdensome restrictions. 

Security.—This issue of $27,500,000 series A 5% bonds will be secured by 
deposit with the trustee of at least 96% of the outstanding capital stock of 
the Narragansett Electric Lighting Co. In addition, these series A bonds 
will be guaranteed, principal and interest, by endorsement, by New England 
Power Association, until the obligations of these bonds cease by reason of 
deposit with the trustee of first mortgage bonds for exchange and (or) cash 
as hereinafter set forth. 

The Narraganseti Electric Lighting Co. has no funded debt. Its sub- 
sidiaries have no funded debt outstanding with the public except $338,500 
Westerly Light & Power Co. first mortgage 5% gold bonds due June 1 1937, 
and $22,000 Narragansett Pier Electric Light & Power Co. first mortgage 
5% bonds due April 1 1939, both of which issues have been assumed by the 
South County Public Service Co. It is provided in the indenture that no 
bonds or preferred stock can be issued by and no mortgages can be placed 
on the property of the Narragansett Electric Lighting Co. as long as these 
bonds are outstanding, unless deposited with the trustee. It is also provided 
that no bonds or preferred stock can be issued by or any additional mortgages 
can be placed upon the property of the subsidiaries as long as these bonds 
are outstanding, unless such bonds, preferred stock and the obligations 
secured by such mortgages are deposited with the trustee. 

Series A is closed with this issue of $27,500,000 5% bonds. Additional 
bonds may be issued under this indenture in subsequent series, having such 
rates of interest, maturities and other provisions provided in the indenture 
as the directors may from time to time approve; (a) to refund a like principal 
amount of bonds issued under this indenture of this or other series, or to 
refund bonds of present subsidiaries now outstanding; and (b) for not in 
excess of 75% of the cash cost or fair value (whichever is less) of additional 
property acquired subsequent to Aug. 1 1926 by the Narragansett Electric 
Lighting Co., or any successor thereto, and (or) its subsidiary cor orations, 
when consolidated net earnings, as defined in the indenture, of the Narra- 
gansett Co. or its successor, and its subsidiaries for 12 consecutive months 
within the 15 months next preceding shall have been at least equal to twice 
the annual interset charge on all bonds outstanding under the indenture 
including those for which application is made. ; : 

Substitution of Collateral and Exchange of Bonds.—It is provided in the 
indenture that the company may substitute certain stock for the stock of the 
Narragansett Electric Lighting Co. now being pledged under the indenture 
as indicated in (a) below, and must deposit for the purpose of exchange for 
these series A bonds, certain first mortgage bonds, when and if issued, or 
such first mortgage bonds and cash as indicated in (b) below: 

(a) When the substituted stock shall constitute at least 96% of each class 
of outstanding stock of a corporation which shall at the time own free from 
prior liens (except the $360,500 bonds assumed by the South County Public 
Service Co., now outstanding) the franchises and physical assets of the 
Narragansett Electric Lighting Co. owned on Aug. 1 1926 (except for changes 
in the ordinary course of business) or property substituted therefor and addi- 
tions, extensions and betterments thereto (provided that the same shall at 
the time be owned and managed as a single operating unit by said company 
whose stock is so substituted), together with all stock of subsidiary com- 
panies now owned by the Narragansett Electric Lighting Co. ? 

(b) When the first mortgage bonds so deposited equal the aggregate prin- 
cipal amount of all bonds of series A then outstanding hereunder, or if less 
than such amount, if there shall be degpsited with the trustee cash sufficient 
to call on the next available interest date series A bonds of a principal 
amount equal to the difference between the principal amount of the first 
mortgage bonds so deposited and the series A bonds then outstanding, and 
further provided that the first mortgage bonds so deposited must be issued 
under a mortgage constituting a first lien on all the franchises, and omy 
assets owned on Aug. 1 1926 by the Narragansett Electric Light Co., 
except for changes in the ordinary course of business,together with all fran- 
chises and physical assets subsequently acquired, provided that the same 
are at the time owned and managed as a single operating unit by the com- 
pany whose bonds are so deposited, and it is also required that the stock of 
the B istol County Gas & Electric Co. and the South County Public Service 
Co., 5o owned on Aug. 1 1926, must be deposited under such mentee? as 
collateral, or in lieu of such stock, the properties of such companies subject 
only to the lien securing bonds of such companies now outstanding, must be 
subjected to the lien of such first mortgage bonds. 

The mortgage under which the first mortgage bonds so deposited are to 
be issued will in general, so far as appropriate, contain the same provisions 
as the indenture under which these collateral trust series A bonds are issued, 
including maturity, interest rate, call, tax and sinking fund provisions, &c. 
First mortgage bonds in excess of $27,500,000 principal amount may be 
issued for not more than 75% of the cash cost or fair value (whichever is less) 
of additional properties acquired 7“ the Narragansett Electric Lighting Co., 
or a successor thereto, and (or) its subsidiary corporations after Aug. 1 
1926, and only when consolidated net earnings, as defined in the mortgage, 
of the Narragansett Electric Lighting Co. or its successor, and its subsidi- 
aries, for 12 consecutive months within the 15 months next pr shall 
have been at least equal to twice the annual interest charge on all the bonds 
eee under the mortgage, including§those for which application is 
made. 

Conversion of Bonds.—The indenture provides that while these bonds are 
outstanding no obligations can be secured by mortgage on the property 
of the Narragansett Electric Lighting Co. or a successor thereto except first 
ety vv bonds of the character above described, and that if such first mort- 

age bonds are issued they must be deposited with the trustee for exchange 
or series A bonds. All the series A bonds must thereupon be called for 
exchange for first mortgage bonds to the extent permitted the aggregate 
amount of first mortgage bonds so deposited and as to the balance, if any, 
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for cash at the call pote then current, the trustee in such case determining 


lot a bonds to called for cash. All obligations on the series A bonds 
Sinking Fund. —The indenture rovides for an annual sinking fund, om, 


mencing 4 July 1 1929, equal to 
bonds at any time outstanding 


Capitalization Outstanding o the Narragansett Company and Subsidiary Cos. 
{ommnon 1,3 (no value) _— 100,000 shs. 


of 1% of the largest amount of series A 


Narragansett El Lighting Co. common stock.________- al7,082 shs. 
Collateral Trust series A 5% (this issue)__.__________________ $27,500,000 
8u company bonds outstanding.__________________- b360.500 


a Minorit 


a 4% common stock outstanding with the public amounting to 


for which the N. nsett Co. will deposit with the yee 


bonds, and $22,000 Narragan- 
tgage 5% bonds; in addition 
esterly Light & Power Co. first mortgage 5% bonds, 
uncanceled in a sinking fund and $2,000 Narragansett Pier Electric 
= a & + ang Ay Co. 5% a are in the treasury of the Narragansett Elec- 


Swabs of the Narragansett Electric Lighting | Co. and Subsidiaries, Year 
Ended Nov. 30 1926 

Gross earnings, including other income______________________- $8,518,528 

Operating expenses, maintenance and taxes__________________ 5,220,244 


Net earnings for interest charges, depreciation, Federal income 


tenance and taxes_-_--_-_ 


taxes, &c ils ican os Niche saan Minne: dae ep and cane 
96% of such net earnings.._________..._................- 3,166,353 
Annual interest charges on n $27 5 FS “Sa apne 1,393,025 


la ol a $1,773,328 
Control.—The entire capital stock of the Narragansett Co. is owned by the 
Rhode Island Public Service Co., which in turn is controlled by the New 
England Power Association, a voluntary association formed in 1926 con- 
volling al also, by stock ownershi , New Engind Power Co., Lawrence Gas & 
ic Co., the Connecticut iver Power Co. of New Hampshire, Bellows 
Fale Power "Co., Rhode Island Power Tra on Co., Grafton County 
Electric Light & ‘Power Co., Hartford (Vt.) Water Co., and certain smaller 
subsidiary companies. 


Narragansett Electric Lighting Co.—New Control.— 
arragansett Co. above and New England Power Association below. 


v. 153.) p. 3183. 

National Public Service Corp.—Preferred Stock Sold 
—Howe, Snow & Bertles, Inc., Hornblower & Weeks, 
Stroud & Co Inc., Pearsons-Taft Co., A. E. Fitkin & Co. 
and R. E. “Wilson & Co. have sold at 96 and div., yielding 
over 7. 29% $3, 500, 000 7% cumulative series A pref. (a & d) 
stock. (f this issue of $2,000,000 represents new financing in 
behalf of the company. 


Exempt from present norma] Federal income tax. Dividends payable 
Q-J. Red. after three years from date of issuance all or upon at least 
30 days’ notice at 115 and divs. Entitled to $100 are and divs. in 
the eyent of liquidation. Transfer agent, Equitable rust Co., New York. 





Registrar, New Yor« Trust Co., New York. 
ata From tter of V.-Pres. T. R. Crumbley, dated Jan. 25 1927. 
Corporation.—Owns the entire common stocks (except directors’ qualify- 
ing shares) of Jersey Central Power & Light Co., Vineinia Public Service 


Co., Waycross Ice & Cold Storage Co., Kennett Gas Co., General Engineer- 
ing & Management Corp., 84 William Street Corp.; over 99% of the common 
stock of Tide Water Power Co. and Municipal Service Co.; and has recently 
oon uired control of the Florida West Coast Ice Co 

he properties comprising the National Public Service system furnish 
electric light ax and power, gas, water, ice and (or) steam service to a Pope: 
tion estimated at over 2,083,395 in 836 communities, serving 724 
electric, 39,871 gas, 1,761 water and 516 steam customers. The electric 
railway and bus systems serve a population of over 964, 

The electrical systems have an installed Generating capacity of 237,896 
h.p., and 1,968 miles of high tension transmission lines. The gas systems 
include generating lants of a daily capacity of 20,140,000 cu. ft., with 
640 miles of gas mains. The water systems have a daily capacity of 6,336,- 
000 ms, and 38 miles of water mains. The electric railway s be con- 
sist of 360 equivalent miles of singie track, During the year en Nov. 30 
1926, the total energy generated by the system was 429,632, $45 k.w.h. 
and there were made 1,631,013,000 cu. ft. of gas. 

a Capitalization— Autigptess. Cnteien ding 


6%% = yo ge coll. trust gold bonds, ser. A »326 ,500 
Pref. stock, 7% cumul. partie. (par $100)... $6,000,000 4393 ,700 
Pref. stock, 7% cumul. series A 15,000,000 11,030,900 


aS $100) ---- 
Class A common stock (no par valu 
Class B common stock (no par es alin i sah 00,000 shs. 430,961 shs. 
a Does not include Florida West Coast Ice eo 0. b The issuance of 
additional bonds is restricted by the provisions of the trust indenture. 
Upon completion of this financing the National Public Service Corp. and 
subsidiary co goo will have outstanding in the hands of the public 
$104,287 ,850 of bonds, and $32,627,610 of preferred stocks, and in addi- 
tion, 4, 018 shares of subsidiary companies’ common stocks. 
Consolidated Earnings Statement of the System Upon nae of Present 
Financing—12 Months’ Period Ended Nov. 30 1926 


p's 000 shs. 231,868 shs. 


EE i I OP ee eee "$26,578,261 
Ge. Sg Ces Tes CURED, BBs 5 occ ccc ccccicncccces 15,273,405 
le eT $11,304,856 
Prior charges of subsidiary companies: 
Compris peng | on funded debt in hands of public, 
dividen on referred stock in hands of public, minority 
common stockholders’ interest and provision for depreciation 7,641 1074 
D5. 2s dbs Oe hn at i anew $3, 663, 782 
Annual interest requirements on $14,326, 500° 30-year 614% 
sinking fund collateral trust gold aR aaa EE sr 931,222 
Balance before Federal income taxes, amortization, preferred 
I So. dent Dn ch ok tac eam te cle eo a a $2,732,560 
Annual dividend requirements on $11,424,600 7% preferred 
cc cain nnkabametue tehneaks «<a mreune * 799 ,722 


The above statement does not include Florida West Coast Ice Co. 

Georsene SS Statistics.—The growth of the properties, is shown as follows: 
Cal. Elec a far Gas Out - -Earnings—————- ——Customers—— 
Years. K.W.H. 


Cu. , Gross. Net. Electric. Gas. 
1922 "943137 813 1,293, O15. 000 $17,392,324 $5,911,685 120,188 30,700 
1923 .278,044,477 1,296,913,000 18,998,663 7,152,245 136,535 31,722 
1924 299,766,440 i .293,178,000 19,946,774 7,833,323 151,801 34,234 
1925 .356,247 ,930 : 462,939,000 22,801,644 9,168,943 173,558 36,712 
*1926.429,632,745 1,631 ‘013.000 26,578,261 11,304,856 198,724 39,871 


*12 months ended’ Nov. 30. 

Purpose.—Proceeds from the sale of $2,000,000 of this preferred stock 
will be used in reimbursement for additions to the system and for additional 
working capital; the balance of the present amount of preferred stock offered 
for sale does not represent new financin a Aw corporation. 

Management.—General Engineering Management Corp. 
the operations of the system.—V. 124, p. 236. 


New England Power Association.— A cquis.—Guaranty.— 

The stockholders have ratified the purchase of the entire 1,000,000 shares 
of class B stock of the Rhode Island Public Service Co., which owns 98% 
of the stock of the United Electric Rys., and 100% of the common stock of 
the Narragansett Co., a holding company recently organized, which in 
turn holds 96% of the ‘stock of the Narragansett oe Lighting Co. 

See also Narragansett Co. above and V. 124, p. 373 


New England Power Co.—To Pay Note. —_ 
The $1,757,000 6°% notes, due Feb. 1, will be paid_ off at maturity at 


supervises 


office of Old Colony Trust Co., Boston.— ¥. 123, p. 2777. 
New Orleans Public Service Inc.—Bonds Sold.— 
Dillion, Read & Co. have sold $8,000, 000 Ist and ref. 


mtge. 5% gold bonds, series ‘‘B,”’ due 1955 at 96 and int., 


to yield over 54%. 





Dated June 1 1925; due June 1 1955. Issued and ouemending 
series A, and $13,000,000 series B, sactading the $8,000 es B bonds 
presently to be issued. Denom. c* $1,000 and $500 and r $1.0 000. and ad $10.- 

Principal payable in New York. we ty. payable 

York or New Orleans, without deduction for present Foden ° 
income tax not exceeding 2% per annum. Penn. 4 mill tax refundable. 
Series B bonds are red. all, or part by lot, on 6 weeks’ notice a, atthe ‘and incl 
, vio and int.: to and incl. June 1 1930, at 105; thereafter to and in 

une 1 1935, at 104; thereafter to and incl. 1 

to and incl. June 1 1945, at 102; th to and incl. June 1 1850 at at 10, 
and thereafter prior to maturity at 1004. Chase National Bank of the 
City of New York, trustee 

Tssuance.—This issue has been authorized by the Commission Council 
of the City of New Orleans. 
~~ From Letter of H. B. Flowers, President of the Company. 

‘ompany.—Supplies electric power a light. and street railwa, 
service in the Chey of New Orleans, La. parties directly owned on 
operated include all the plants now ae yt en for com- 
mercial power and light, the entire gas manufacturing and tributing 
pro} ies in the a and 211 miles of electric street selivey system. 


12,000,000 


operties owned and operated include electric gen stations ha 
an aggregate installed ca ty of 91,700 klowatts, 3 1,835 miles 
electric transmission and rweoy lines: ai ae works th a manufact 
capacity of 22,124,000 cu. per d. er capacity” of 7 500.000 ou. ft. 
and 557 miles of mains; Sy 211 mation ‘of ‘cerest raul way track and 787 cars, 
neni 223 double-truck cars of modern des the 12 months 
ended Mae k 1926, the electric output sold was 172,460, 000 kilowatt 
hours, Dany. e the gas sales amounted to ,617 612,000 cu Company now 


has under construction in its Market Street steam Gieoorie Ceneratiog station 
an additional 30,000 kilowatt unit. It is e that this unit will be 
placed in operation during the summer of 927. There are i. under 
comseruc®e. and nearing completion, oe additional gas generating units 
which wi ve an aggregate capacity of 6,000,000 cu. ft. per day. 

There 4 more than 80,700 electric consumers and 66,700 gas consumers, 
and during the 12 months ended Nov. 30 1926, 147, 968, 000°st1 street railway 
Peano boo. were carried. The total present estimated populati on served 


Security.—Under a rate settlement with the city effected in 1921, ot hests 
of valuation for rate ma perpeces was fixed as stated h 
together with subsequent additions ae gy" as at Nov. 30 ti By 4 
than $72 72.000, 000, including pee perty of the Railways Realt. 

The first mortgage | | vi the ae aS & ref. mtge. —y = ‘covers pro 
erties So ad a present value, ed in th the settle- 
ment ordinance, of about $20, 350, 000 a1 a the direct and mortgage tien 
extends over additional properties valued at more than $51,300,000, 
subject only to divisional issues of $12,217, 500; and such bonds are further 
secured by pledge of all stock, except t directors shares, of Railways meaty 
Co., whose peer is valued at about $525,000 and is subject only to 
$20, ‘500 bon 

Earnings.—Gross revenues, and net revenues after taxes, available for 
interest and renewals and replacements, calendar — 

Revs. ross Revs 


Gross Revs. et " Net Revs. 
(Incl. Other (as Stated (Incl. other (as Stated 
Income). Above). Income). Above) . 
a $14. 853,426 $4,082, a8 = 15,021,483 4,984,975 
(Sa 4,666,922 4,962 ,291/1925__..-- 15,752,045 5,480,862 
EE a a wan 14. 559, 695 a 17 ‘629, ‘471 8'495,040 





4,755, 599 
* Twelve months ended Nov. 30. 
Net revenues, as shown above, for the 12 months ended Nov. 30 1926, 
were over 3. 4 times the maximum annual interest charge of of $1,864,995 on 
total series A and B first and refunding mortgage 5% bonds, including 
this issue, and all underlying divisional issues now outstanding. uch net 
revenues were more than 2.3 times the total of this maximum annual 
interest charge plus annual interest on outstanding gen. lien 414% gold 
ponds and 6% mtge. gold income bonds, both junior to the Ist & ref. mtge. 
nds. 


Capitalization as of Nov. 30 1926 inet, ” veeeaaead Series B 1st & Ref. Mige. 


Underlying divisional issues em... mater ae *$12,238,000 
lst & ref. mtge. 5% gold bonds, series A, 1952__.__.---_---- 12,000,000 
lst & ref. mtge. 5% gold bonds, series B, 1955_....--------- 
Gen. lien 4% % gold bonds, due 1935 a 
6% mtge. gold income bonds, series A, 1949__.....-------- 4, 
6% mtge. gold income bonds, series B, 1949__._...-.------- 
Pref. s , cumul. $7 per annum (no par value)-______------ 
Common stock (no par value) 737, 

*Including $20,500 1st mtge. bonds of Railways Realty Co., due 1931. 

Purpose.—Proceeds will provide funds to reimburse the company for 
expenditures made for additions to property and for other corporate pur- 
poses.—V. 123, p. 325. 


Niagara Falls Power Co. (& Subs.).—Prelim. Earnings. 














— te. Ended Dec. 31— —12 Mos. End. Dec. 31 
Period— 926. 192 1926. 1925. 
Operating revenue____. $2, 995, 954 $2,368, 426 $11. 097, 323 $3. 4 4 839 
Oper. exp.,amort. & tax. 1,491,669 981,278 '203.467 0,342 
Net operating revenue $1, 504, 286 $1,387,148 “$5,893,856 $5,309,497 
Non-operating revenue- 22, 445 52,918 104,124 344,139 
Net income- ----.---- $1, £26. 731 $1,440,065 $5,997,980 $5,653,636 
eS Se ” eee 632,005 644,887 2,604,974 2,628, 28.752 
Surplus income. --- -- “$894.725 $795, 178 “$3,393,006 $3,024, 24,884 
Bam. per are op on com. $0.83 $0.70 3.04 $2.59 
123, p 


Niagara Share Corp.—Preferred Stock Offered.—Schoell- 
kopf, Hutton & Pomeroy, Ine., Buffalo, are offering at 92 
and div., yielding 6.52%, 15,000 shares $6 cumulative 
preferred (a. & d.) stock. 

Free from normal Federal income tax. Divs. payable Q.-J. Red. asa 


whole or in part at any time upon 60 days’ notice at 105 per share and divs. 
YVransfer agent and registrar, Marine Trust Co. of Buffalo. 
Data From Letter of Alfred H. Schoellkopf, V.-Pres. of Corporation 

Corporation.—Organized in Delaware on May 6 1925, principally fo 
the purpose of acquiring and holding securities oF public utility companies. 
Corporation is also empowered to underwrite issues of securities, to act as 
fiscal agent, and to deal generally in securities, including those of companies 
interested in the development of the electric light 7 pe industry. 

Ccapitalization as of Dec. 31 1926 (After Giving Effect to Present Financing). 
$6 cumul. pref. stock yyy par value): Authorized, 50,000 

shares: cutetending, 15,000 GRAPE... .ccccccccncescesececes $1,500,000 
Common stock & surplus represented by 749,930 shares of 

common stock (without par value) --...........---.--.---.- 3,270,968 

Earnings .—Corporation’s principal source of income is from the dividends 
it receives from its interest in the stocks of the Buffalo, Niagara & Eastern 
Vower Corp. It also has realized substantial profits through sales of 
securities, although the corporation has been in existence but a short time. 

6 Mos. End. Year Ended 


Dec. 31 '25. Dec. 31 ‘26. 
Cee SEE 6 ccacctcsvebeenredes ehinn& $139,878 $536,125 
SOG CN. . . cans nnneetekne eke’ aceihe’ 117, 459,051 


rovision for Federal income 
over 5 times the preferred 


The above net income, after all charges and 
taxes, was $459,051 for 1926 or at the rate o 
dividend requirements. 

Purpose.—-Proceeds are to provide funds for the payment of floating 
debt and for the conduct of the future business of the corporation. 

Officers.—J. F. Schoellkopf Jr., President; ames H. Schoellkopf, Vice- 
President; W. Paxton Little, V ice-Pres. & Treas.; Lovelace, Secretary. 

Directors.—-Morris Cohn Jr., Fred D. Corey, Pe ten S. DeGra 
William R. Huntley, Alfred H. Schoellkopf (V.-Pres.), C. P. 7 Schoell- 
kopf, J. F. Schoellko(Pres.)pf . J. F. Schoellkopf Jr. ‘and Paul A. Schoell- 
kopf.—V. 124 p. 


North American Edison Co.—Bonds Sold.—Dillon, 
' Read & Co. have sold at 98 and int., to yield over 544%, 
$25,000,000 5% debentures, series (with certain cou- 
version privileges) . 
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Dated Feb. 16 1927: due March 1 1957. Int. payable M. & S. (first 


payment Sept. 1 1927) without deduction for normal] Federal income tax | 


not exceeding 2° per annum. Penna. 4-milil tax refundable. Principal! 
and int. payable in New York in United States gold coin of the present 
standard of weight and fineness. Denom. $1,000c*. Red., all or part, 
by lot, on the first day of any month on 30 days’ notice (1) to and inc! 
February 1928 at 102 and int., and thereafter to and incl. August 1925 
at 
4% of 1% during each 18 months’ period thereafter until maturity, and 
(2) under certain conditions upon sale of certain assets, to and incl. March | 
1928 at 102 and int., and therefater until maturity at 100 and int. 
Union Trust Co., New York, trustee. 


Convertible into the company’s preferred stock (without par value and | 


entitled to cumulative dividends of $6 per share per annum and issuable 


under certain restrictions as to earnings as set forth in the company’s | 


charter) after March 1 1928 to and incl. March 
one share of pref. stock for each $100 of debentures. 

Listing.—Company has agreed to make application to list the series A 
debentures on the New York Stock Exchange 

Data from Letter of Edwin Gruhl, President of the Company. 

Company.—Organized in Delaware in March 1922 as a subsidiary cf 
the North American Co. Controls through stock ownership some of the 
most important and successful public outility perating companies in the 
United States, including: Cleveland Electric Illuminating Co., Union 
Electric Light & Power Co. (St. Louis), Mississippi River Power Co., 
Centra! Mississippi Valley Electric properties, Milwaukee Electric Ry. & 
Light Co., Wisconsin Electric Power Co., Wisconsin Gas & Electric Co., 
Wisconsin Traction, Light, Heat & Power Co., and Peninsular Power Co 

The operating subsidiaries have been conspicuously successful in the 
public utility field and have been notable for consistent growth in both 
volume of business and earnings. Their earnings are derived principally 
from electric light and power business, more than 75% of gross earnings 
and more than 85% of net income from operation during the year 1926, 
having come from that source. 

Statistics giving population, electric customers, installed capacity o 
generating stations and electric output in 1926 are as follows: 


1 1936, at the rate of 


Oho. Mo.-lowa. Wts.-Mtch. Total. 
Estimated population... 1,300,000 1,250,000 1,400 ,000 3,950,000 
Electric customers. -.-.... 272,090 257,944 237,741 767,775 
Installed capacity of sta- 
oo TS eee 377,850 *257,000 295,375 930,225 
Electric output in 1926 
a eee 1,117,378,899 *787,823,987 989,828,356 2,895,031,242 


* Exclusive of 145,000 k.w. (total capacity), and 537,620,400 k.w.-hours (total 
electric output in 1926) of “Cahokia” station. 


Capitalization— Authorized. Outstanding. 
5% debentures, series A (this issue)._.--. x $25,000,000 
Preferred stock (without par value) cum. 

divs. $6 per share per annum_-_-____.--- y500,000 shs. 200,000 shs. 


Common stock (without par value) ------- 500,000 shs. 385,000 shs. 
x Additional debentures of series A or of other series may be issued 
subject to restrictions as to earnings to be prescribed in the indenture. 
y 250,000 shares reserved against conversion of this issue of series A 
debentures. 
Consolidated Earnings of Company and Subsidiaries Before Deducting Interest 
Charges of the Company. 


Calendar Years— 1924. 1925. 1926. 
SEL OA ET $66,315,449 $72,563,287 $81,365,671 


Operating expenses, maint. & taxes_. 40,957,074 43,628,873 46,318,534 


Net income from operation - -- - -- $25,358,375 $28,934,414 $35,047,137 
Int. charges & pref. divs. of subs. 

and minority interests_..---.---- - 9,938,382 11,372,738 13,213,205 

Balance before depreciation - - - ~~~ - $15,419,993 $17,561,676 $21,833,932 


Depreciation ...<.ccscccecescces-- 6,610,520 


Bal., before deducting int. charges 
of North American Edison Co___ $8,806,.164$ 10,165,097 $13,460,987 

The above balance of $13,460,987 for 1926 is more than 10 times the 
annual interest requirements on the $25,000,000 principal amount of 
debentures and on floating debt of the company to be outstanding upon 
completion of this financing. 

For the year 1926 the actual net income of the company from dividends, 
interest and other sources, applicable to the payment of its interest charzes, 
was more than five times such annual interest requirements. The policy 
of the company has been to leave a substantial portion of the net earnings 
of the subsidiaries in their surplus accounts to be re-invested in their 
business. ; 

Purpose.—Proceeds of the sale of this issue of series A debentures will 
be used for the redemption of all of the company’s 6°% and 6'4°% secured 
sinking fund gold bonds, of which $20,710,000 aggregate principal amount 
is now outstanding, and for other corporate purposes. 

Indenture Provisions.—-The indenture is to contain, among other things, 
provisions whereby additional debentures of series A or of any other series 
may be issued from time to time (each series to bear interest at such rate 
or rates, and have such maturity or maturities, redemption and other 
characteristics, as may be determined by the directors at the time of 
issuance) or the company may create other funded debt, provided actual 
net income of the company from dividends, interest and other sources, 
for 12 months out of the preceding 15 months shall be at least twice the 
annual interest on all funded debt of the company including that proposed 
to be issued. 

The company may not make any sale of the voting shares of the Cleveland 
Electric Lluminating Co. or Union Electric Light & Power Co. (St. Louis) 
or Milwaukee Electric Ry. & Light Co. which would result in the company 
owning less than two-thirds of the voting shares of any one or more of 
the above companies unless all the voting shares owned by it in any such 
company shall be sold. In the event of any such sale by the company, for 
cash, of all the voting shares owned by it in any one or more of the above 
companies, the company is to covenant to apply the entire proceeds of 
such sale to the retirement of debentures by purchase or redemption, 
ratably as to all series at the time outstanding. The redemption prices 
appncewe to series A debentures upon any such retirement are to be as 
above stated. 

The company may not mortgage or pledge any of the voting shares of 
any subsidiary (any corpcration in which the company shall own a majority 
of the voting shares) without securing the debentures equally and ratably 
with the obligations secured by any such mortgace or pledge: but this 
restriction shall not apply to the assumption of indebtedness secured by 
pre-existing liens or the creation of purchase money liens on adcitional 
voting shares hereafter acquired, or to the renewal, extension or refundinz 
thereof. 

Certain terms and provisions of the indenture may be modified with 
the consent of the holders of not less than 80°, of the outstanding 
debentures. 

Control.—-North American Edison Co. is controlled by the North American 
Co. through the ownership of its entire outstanding common stock. 
V. 123, p. 2655. 


North Boston Lighting Properties.— Rights, &c.— 

The stockholders on Jan. 25 voted to issue 60,130 additional shares of 
common stock, to be offered present stockholders, both preferred and 
common, in the ratio of one new share for each four shares of either or both 
classes now held. The new stock will be offered at not less than $90 per 
share. The stockholders voted further that an underwriting charge of $5 
per share might be permitted. 

The proceeds of the new stock would retire $1,500,000 of 3 year notes, 
an indebtedness incurred in order to permit the company to take up its 
share of stock offerings of underlying companies, while an additional 
$1,326,756 would enable the purchase of the following new stock of underly- 
ing companies: 8,571 shares of Malden Electric Co. at $55 per share: 
16,298 shares of Malden & Melrose Gas Light Co. at $25 per share and 
11,944 shares of Suburban Gas & Electric Co., at $3714 per share. After 
ee deductions, about $500,000 will be available for working 
capital. 

vol. Charles H. Tenney, President of the North Boston Lighting Prop- 
erties, indicated that at the coming annual meeting, the shareholders may 
be asked to consider reducing the par value of the preferred stock from $100 
to $50 per share, two new shares to be issued for each share now held. The 
common stock would be split on a similar basis. The present dividends 
would be halved, so that the net yield would be the same. 

Net income of the North Boston Lighting Properties for 1926, practically 
all from dividends of underlying companies, amounted to $1,151,000, of 
which $1,123,000 was paid out in dividends to stockholders.—V. 124, p. 373. 


7,396,579 


8,372,945 


| 


105 and int., with successive reductions in the redemption price of | 


Centra! | 





North Jersey Rapid Transit Co.—Sale.— 
See Public Service Rapid Transit RR. below.—V. 123, p. 2520. 


North West Utilities Co.—Additional Properties Taken 
Over by Wisconsin Power & Light Co.—Listed.— 

See Wisconsin Power & Light Co. below.— 

The Chicago Stock Exchange has authorized the listing of 5,000 additional 


snyges paunttes stock (par $100), making the total listed 50,000 shares. 
- - 123, p. 2520. 


Northern Ohio Power Co. (& Subs.).—Earnings.— 





12 Months Ended Dec. 31— 1926. 1925. 
| Grens GN skein ed bvds cicndessetciwsses $12,040,841 $11,499,698 
Oper. expenses, incl. taxes and maintenance -- --- 8,933,548 8 422,292 
Pen Gs 3 inte. ak whan da ca ckunede 2,323,876 2,191,506 
Net income avail. for retir. res. & corp. purposes $783,417 $885,900 


x lixed charges prior to Feb. 1 1925 have been computed for comparative 
purposes to include interest of the company for expired periods of 1925 and 
include interest charges and dividends on outstanding preferred stock of 
subsidiary com anies.—V. 124, p. 


Ohio Edison Co.—Earnings.— 
_ 12 Mos. End. Dec. 31: 1926. 1925. 1924. 1923. 
Gross earnings $1,815,937 $1,564,958 $1,495,812 $1,223,906 
6s 


“- 





Oper. exp., incl. tax 
_and maintenance_--_ 1,063,489 947 ,631 907 ,972 736,251 
Fixed charges_-_-_-.... 72,704 111,782 114,533 100,491 
Dividend pref. stock ____ 132,002 78,551 72,418 52,827 
Prov. for retire. reserve_ 123 ,000 123,000 123, 108, 
EGS piiiibicetinde $424,742 $303,994 $277,890 $226,337 


—V. 123, p. 2140. 
Oklahoma Gas & Electric Co.—Listing.— 


The Chicago Stock Exchange has authorized the listing of 30,000 addi- 
a shares preferred stock (par $100), making the total listed 180,000 
shares. 

Sale of Properties.— 

See Southwestern Light & Power Co. below.—V. 123, p. 2392. 


Pacific Telephone & Telegraph Co.—Tenders.— 

The Mercantile Trust Co., trustee, 464 California St., San Francisco, 
Calif., will until Feb. 19 receive bids for the sale to it on March 3 of first 
mtge. & coll. trust 5% 30-year sinking fund gold bonds, dated Jan. 2 1907, 
to an amount sufficient to exhaust $345,727, at a price not exceeding 110 
and interest.—V. 124, p. 507, 113. 


Penn Central Light & Power Co.—Listing.— 

The Chicago Stock Exchanve has authorized the listing of 5,000 additional 
ye prereset (par $100), making the total listed 115,000 shares. 
—V. 122, p. ¢ ‘ 


Peoples Gas Light & Coke Co.—Stock to Employees.— 

The stockholders will vote Feb. 23 on approving the reservation and sale 
to employees of the company and of its subsidiaries, through the agency of 
the employees’ savings fund of the company, 10,000 shares of capital stock 
heretofore authorized, but at present unissued; said stock to be so sold at 
$100 per share, or at such higher price as may from time to time be deter- 
mined by the directors, without first being offered for subscription to the 
stockholders of the company.—V. 124, p. 508. 


Peoples Light & Power Corp.—Sub. Co. Acquisition.— 

Arthur S. Butterworth of Platteville, Wis., has sold to the W. B. Foshay, 
Co. of Minneapolis the Platteville Gas Co., manufacturing and distributing 
coal gas and manufacturing coke for domestic and industrial p in 
Platteville, a town of approximately 4,500 population. Nearby is Monroe, 
served with gas by the same interests. 

The Platteville property will be operated by the Peoples Wisconsin 
Hydro-Electric Corp., a subsidiary of the Peoples Light & Power Co., 
later to be incorporated in he Wisconsin property.—V. 124, p. 508. 


Philadelphia Electric Co.—Capital Increased—Rights.— 

The stockholders on Jan. 26 increased the auvhorized capital stock from 
$100,000,000, par $25 (including therein $15,000,000 of 8% cumul. pref. 
stock, since converted intocommon stock or redeemed), to $150,000,000, par 
$25, allof whichshall becommonstock; also authorized the issue and disposal 
of all unissued stock by the directors, at such time or times and upon such 
terms and conditions as the board shall approve, provided, however, that 
the shares shalJi first be offered to the stockholders of the company pro 
rata for subscription at not less than par. 

At a meeting of the directors umanedinaaty after the special stockholders’ 
meeting, it was decided to issue 531,)60 shares of common stock par $25 
to the stockholders at par to the amount of 16 2-3% of their holdings as 
registered Feb. 16, payment to be made on or before March 15. Stock 
certificates wil) be issued therefore on or about May 2 upon present action 
and surrender of stock allotmeut warrants at the Land Title & Trust Co. 
The new stock will be entitled to participate in dividends declared after 
March 15. No fractional stock certificates will be issued and warrants for 
fractional shares will not participate in dividends or bear interest, and 
must be presented with other fractional warrants aggregating one or more 
whole shares of stock on or before March 15, for exchange into a whole 
share or shares. (Compare V. 123, p. 2778.) 


Make Fifth Annual Award to Employees .-— 

A $500,000 wage dividend to employees of the company was announced 
on Jan. 20 by President Walter H. Johnson. It is the fifth annual wage 
dividend authorized by the directors for ‘‘service performed and contribu- 
tion to the economies of operation.’’ The dividend, if earned and declared 
during any 12 months, cannot exceed, in amount, the rate of dividend paid 
on the common stock, and the per cent of the dividend is graded, depending 
on years of service and other minor considerations.—V. 124, p. 113 


Philadelphia & Western Ry.—Initial Common Div.— 

The directors have declared an initial dividend of 50 cents per share on 
the outstanding $3,725,000 common stock, par $50, payable Feb. 15 to 
holders of record Feb. 5.—V.._ 122, p. 2949. 


Pittsburgh (Pa.) Rys.—To Pay Notes.— 
The $500,000 6° notes, due Feb. 1 1927, will be paid off at maturity 
at office of the Union Trust Co. of Pittsburgh.—V. 123, p. 1878. 


Pittsfield (Mass.) Electric Co.—Outside Interests Are 
Reported to Be Seeking Control.— 


The Springfield ‘‘Republican,”’ in a dispatch from Pittsfield (Mass.). says 

Curtis & Sanger, of Boston, have made an offer of $300 a share for Pitts- 
field Electric Co. stock for unnamed parties said to be New York utility 
interests}. The offer expires Feb. 1 1927. There are about 400 stock- 
holders. The directors, who received a preliminary notice of the offer, 
voted not to accept it, and a letter has been sent to shareholders requesting 
them not to sell until they have seen an officer of the company, who, it is 
said, stands ready to eyual the price offered by the outside interests. The 
control of the company now rests with the directors, their families and 
friends. 

The Pittsfield Electric Co. now has a capital, consisting of $1,000,000 
common and $46,000 preferred stock, with bonds of $625,000. The annual 
meeting of the company is to be held Jan. 28. 

The company proposes to increases its preferred stock by $40,000, par 
$25 a share.—V. 123, p. 3322. 


Power Corp. of New York.—To Pay Bonds.— 
The $1,090,000 6 deb. due Feb. 1 1927 witl be paid off at maturty 
at office of Equitable Trust Co. of New York.—V 23, p. 1252, 3184. 


Public Service Corp. of New Jersey.—Offers 20% 
Addtional 6% Preferred Stock.— 


The corporation has notified the New York Stock Exchange that holders 
of 6%. 7% and 8% pref. stocks of record Feb. 5 will be offered the right 
to subscribe at $100 per share to 6% cum. pref. stock to the extent of 
one share for each five shares of stock held. The Committee on Securities 
rules that the stocks shall be quoted ex-rights on Feb. 4. The right to 
subscribe will expire March 1. 
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Preliminary Earnings Statement for Calendar Years. 











1926. 1925. 
OR ee $106,303,209 $94,715,525 
xpenses, taxes & depreciation._.........._...- 76,850,987 69,675,645 
EEE I Re OR $29,452,222 $25,039,880 
Se ee 1,280,513 1,919,352 
EE ee a a ee eee ee $30,732,735 $26,959,232 
i Ae AAR LEAS 2 18,027,830 16,963,967 
SE EE I ay et Eee $12,704,905 $9,995,325 


—V. 124, p. 374. 


® Public Service Rapid Transit RR.—Acquisition.— 

” The New Jersey P. U. Commission has authorized the company to issue 
$210,000 of common stock. The proceeds will be used for the acquisition 
of the property of the North Jersey Rapid Transit Co. (V. 123, p. 2520), 
and cther capital purposes. The line is to be included in the Public Service 
Corp. of New Jersey group. 


@ Queens Borough Gas & Electric Co.—To Reclassify Stk. 
The stockholders will vote Feb. 4 on increasing the authorized preferred 
stock from 50,000 shares to 150,000 shares, par $100, and the common 
stock from 20,000 shares, par $100, to 500,000 shares of no par value. 
It is planned to reclassify the 24,500 shares of preferred stock which 
are now authorized and outstanding, as series of 8% cumul. pref. stock, 
while the 25,500 shares of pref. stock which nave previous been authorized 
but are not at present outstanding will be redesigna as series A 6% 
cumul. pref. stock. Of the total increased pref. stock 50,000 shares will 
be made a part of the series A 6% cumul. pref. stock, while the remaining 
50,000 shares will be cumul. pref. stock to be issued in one or more series 
(in addition to the 8% cumul. and 6% cumul. issues).—V. 123, p. 2262. 


Rhode Island Public Service Co.—Plan Modified.— 

A modification of the plan for financing the proposed merger of the 
Narragansett Electric Lighting Co. and the United Electric Railways was 
recently announced in a notice mailed to holders of certificates of deposit 
representing United Electric Rys. stock by Rhode Island Public Service Co. 

The modofication permits the Service company or a wholly owned sub- 
sidiary of the Service company to issue collateral trust bonds against the 
stock of the Narragansett Company, instead of first mortgage bonds of the 
United Electric Power Co., as contemplated in the original plan. 

Depositors of United Electric Rys. stock who do not wish to participate 
under the new arrangement are given the privilege of withdrawing their 
stock up to and including Jan. 28. The notice says: 

“Since a part of the stock of Narragansett Electric Lighting Co. and of 
United Electric Railways Co. (less than 5% in each case) has not assented to 
the plan, it has been deemed advisable to provide alternative methods of 
financing which provide substantially equal advantages to the depositors 
and practically assure the consummation of the plan either in the original 
or modified form.”’ 

Under the origina! plan it was proposed that the United Electric Power 
Co. would take over the properties and business of the Narragansett Electric 
Lighting Co., financing the purchase through the issuance of $27,500,000 
first mortgage bonds and the sale of all its stock to the Service Company. 

Under the modified plan, the Service company would have outstanding 
—, class A and class B stock as under the original proposal, but 
n lieu of the Power company first mortgage bonds the Service company 
or a wholly owned subsidiary would have outstanding collateral trust bonds 
not in excess of $27 ,500,000 until such time as the assets of the Narragansett 
company are transferred. At that time first mortgage bonds issued on 
the property now owned ay Se Narragansett may be used to reduce or re- 
tire the Service company bonds or used as collateral security for them. 

This financing is a temporary expedient to raise the money required in a 
good money market pending the acquisition of the comparatively small 
number of shares of Narragansett not yet purchased by or for the account of 
the Service company, according to one of the merger group. 

The Service company states that if none of the conditions under which 
the plan may be abandoned as enumerated in the plan and agreement exist 
and there are no actual or threatened legal difficultues. the property and 
business of the Narragansett company will be transferred to the United Elec- 
tric Power Co. on or before July 15 1927. 

It is provided in the modification that the Service company, or a wholly 
owned subsidiary which may be formed, shall own at least 95% of the stock 
of the Narragansett company. 

It is further provided that the rate of interest on the new form of bonds 
contemplated shall not exceed the maximum in the plan and that the 
aggregate total of such bonds and any Power company bonds to be issued 
shall not be in excess of the amount contemplated in the plan, $27,500,000. 

The notice also states that ‘‘any other corporation hereafter authorized 
by the General Assembly of the State of Rhode Island to own and operate 
the properties of the Narragansett Electric Lighting Co. may be substituted 
for the United Electric Power Co. in carrving out the plan."’ (See also 
New England Power Association above and in V. 124, p. 373; also Narra- 
gansett Company above) V. 124 p. 374. 


Shawnee-Tecumseh Traction Co.—Buses Replace Rail. 


The company on Jan. 9 substituted buses for railway service in Shawnee, 
Okla. Buses were also substituted for trolley equipment on its electric 
interurban line between Shawnee and Tecumseh. The railway equipment 
will be sold. (‘‘Electric Railway Journal.’’)—V. 122, p. 3212. 


South Carolina Power Co.—Bonds Offered.—Harris, 
Forbes & Co.; Bonbright & Co., Ine.; Tucker, Anthony & 
Co., and Coffin & Burr, Inc., are offering at 95 and int., to 
yield 5.33%, $4,900,000 Ist lien & ref. mtge. gold bonds, 

% series, due 1957. 

Dated Jan. 1 1927; due Jan. 1 1957. Int. payable J. & J.inN. Y. City. 
Red. on any int. date, all or part, on 30 days’ notice to and incl. Jan. 1] 
1932 at 105 and int., and thereafter and before maturity at a premium 
of 5% decreasing one-fifth of 1% for each full year elapsed since Jan. 2 
1931. Denom. c* $1,000 and $500, and r* $) ,000, $5,000, and authorized 
multiples. American Exchange Irving Trust Co., New York, trustee. 
Company will agree to pay int. without deduction for any Federal income 
tax not exceeding 2°%,. and to refund on timely application the Pennsylvania 
four-milis tax to holders resident in that State. 


Data from Letter of Pres. B. A. Hapgood, Charleston, S. C., Jan. 22. 

Company.—Incorporated in South Carolina in December 1926 and 
has acquired the properties formerly owned by Charleston Gas Light 
Co., Charleston-Edison Light & Power Co., Charleston Consolidated 
Ry. & Lighting Co., and Charleston Consolidated Ky., Gas & Electric Co. 
As a result of these acquisitions the company now conducts the entire 
commercial electric power and light and gas business in the City of Charles- 
ton, So. Caro., and immediate vicinity. In addition the company readers 
transportation service in this territory. The population of the territory 
served is estimated at 85,000. 

The company serves approximately 10,300 electric consumers and 
ymore than 8,300 gas consumers. During the 12 moaths ended Nov. 30 
1926 it distributed more than 20,000,000 k.w.h. of electrical energy and 
363.700.000 cu. ft. of gas. The transportation department carried over’ 
6,790,000 passengers during the same period. 

Company's electric property includes a modern steam generating station 
with a present installed capacity of 10,000 k.w. and approximately 290 
miles of transmission and distribution lines. The gas property consists 
of an artificial gas system supplied by water gas sets having an aggregate 
daily capacity of about 4,000,000 cui ft. The transportation system 
comprises approximately 37 miles of track together with appurtenant 
equipment, consisting of passenger cars, work cars, &c. In order to 
satisfy the large demand for power in the territory served the company 
has recently arranged for the construction of 10,000 k.w. additional generat- 
ing capacity in its present plant. It is expected that these additional 
facilities will be in commercial operation by October of this year. To 
meet the future growth of the territory in a sound economica) manner 
plans are under consideration for the interconnection, through the con- 
struction of high-tension transmission lines, of the property of South 
Carolina Power Co. with other properties in the State of Georgia which | 
are controlled by Southeastern Power & Light Co. The Georgia properties | 
are already interconnected with the transmission system of Alabama Power ' 
Co. so that any such transmission line would result in tying Souta Carolina 
Power Co. in with the network of transmission lines in the States of Georgia 





and Alabama. South Carolina Power Co. would thus have the benefit 
of the hydro-electric resources of the Southeastern Power & Light System . 


Capitalization Outstanding (Upon Completion of this Fianncing). 


oo |, ee are ae ee yee $3,000,000 
Second preferred, stock, 6% cumulative 2 000 
Preferred stock, 6% cumuiative..............--cccencccccnce 1,248,200 
Ist lien & ref. mtge. gold bonds, 5% series due 1957 (this issue)__ 4,000,000 
Charleston Cons. Ry., Gas & Electric Co. consol. (closed) mtge. 

SE ere ah rh ph ti CR *1,696,000 

71,000 principal amount of these bonds will be jledged 
under the mortgage. 

Secured.—Secured by a direct mortgage on the entire fixed public utility 
property, and public utility rights and franchises of the company, subject 
only to the lien of the Charleston Consol. Ry., Gas & Elec Co. consol. 
(closed) mortgage. Bonds will share in the first mortgage lien of the 
Charleston Consol. Ry., Gas & Electric Co. mortgage under which $1 ,- 
696,000 of bonds are now outstanding with the public, through pledge 
with the trustee of an additional $671,000 principal amount of such Bonds. 

Mortgage Provisions.—Additional bonds either of this series, or of other 
series, having such rates of interest, maturity dates and other provisions 
as the directors may determine and as are permitted by the mortgage 
may be issued as follows: (a) $500,000 at the option of the compan 
at any subsequent time against the property as it existed Dec. 1 1926; 
(b) for the purpose of refunding an equal principal amount of bonds of 
any series outstanding under the mortgage or of outstanding underlying 
or —— lien bonds; (c) in principal amount not to exceed 75% of the cost 
or fair value to the company, whichever is Jess, of property additions as 
defined in the mortgage made subsequent to Dec. 1 1926, or for not_more 
than 75% of the cost or fair value to a subsidiary company, whichever 
is less, of subsidiary property additions as defined in the mortgage, or 
(d) for cash to an equal amount. 

No additional bonds, however, may be issued except for refunding pur- 
poses unless net earnings (as defined in the mortgage) for 12 consecutive 
calendar months within the 15 calendar months immediately preceding 
a date not earlier than 15 days before the application for issue shall have 
been at least equal to either (a) twice the actual annual interest requirements 
on or (6) 12% of the aggregate principal amount of ali outstanding under- 
lying and prior lien bonds and all bonds isued and outstanding under the 
mortgage, including those proposed to be issued. 

The mortgage will contain certain provisions permitting, on conditions 
to be stated therein, the modification or alteration of the bonds or the 
mortgage or of any supplemental! indenture with the assent of the company 
and of the holders of not Jess than 85% in aggregate principal amount ofthe 
outstanding bonds, not including any bonds owned by the company; 
provided that any such modification or alteration shall not permit, without 
the consent of the holders affected, the extension of the maturity of any 
bond, or the reduction in rate of interest thereon, or any other modification 
in the terms of payment of such principal or interest. 

Purpose.—These bonds, together with the preferred, 2d preferred and 
common stocks, are being issued in connection with the acquisition of the 
constituent properties and this financing will result in the retirement of 
$658,000 6% bonds, as well as the liquidation of indebtedness incurred 
for extensions to the physical property heretofore unfunded. This financing 
will also provide the company with funds for further additions to property 
and other corporate purposes. 

Earnings—Year Ended Nov. 30 1926. 


OS 6 5 ccccunabetelbeces cm Ghost enenbnedeec cu $1,785,312 
Operating expenses, maintenance and taxes 1 7 





Net earnings available for interest, depreciation, divs., &c__.. $654,522 
Annual! interest on $5,696,000 mortgage bonds (incl. this issue) _ - 84,800 

Practically 90% of the above net earnings are derived from electric 
power and light and gas business. 

Ownership.—The entire common stock, except directors’ qualifying 
shares, and the entire 6% cum. 2d preferred stock are owned by South- 
eastern Power & Light Co.—V. 124, p. 113. 


Southern Indiana Gas & Electric Co.—EZarnings.— 





12 Mos. End. Dec. 31: 1926. 1925. 1924. 1923. ™“ 
Gross earnings... _-_-_-_- $2,883,251 $2,671,997 $2,654,615 $2,578,764 
Oper. exp., incl. taxes 

and maintenance_ _-_-__ 1,695,397 1,612,458 1,630,064 1,626,932 
Wized charges......... 395,554 402,464 438,530 33,418 
Dividend preferred stock 308 ,262 260,792 217,537 a 
Prov. for retire. reserve- 216,182 207 ,000 207 ,000 g 

I i $267 ,857 $189,283 $161,484 $129,611 
—V. 123, p. 2779. 


Southern Wisconsin Power Co.—New Control.— 
See Wisconsin Power & Light Co. below.—V. 108, p. 487. 


Southwestern Gas & Electric Co.—Co-Agent.— 

The Bankers Trust Co. has been appointed co-agent with the Central 
Trust Co. of Illinois, Chicago, I!., for the payment of lst mtge. series A 
bond coupons. See V. 124, p. 508. 


Southwestern Light & Power Co.—Acquires Plant.— 

Recommendation to the State Legisl iture for the passage of a law author- 
izing the purchase of the physical assets of the Southern Light & Power Co. 
at Elk City, Okla., by the Southwestern Light & Power Co. was signed on 
Jan. 5 by the Oklahoma Corporation Commission. The proposed sale of 
the property at Elk City, which is operated by the Oklahoma Gas & Electric 
Co.., is the first of several deals now pending between the two Oklahoma City 
companies. 

The purchase of the Clinton power and light property by the Southwestern 
company from the Byllesby company, also is said to be pending. In the 
transaction also is the sale of the Guthrie property of the Pubic Service Co. 
of Oklahoma, an Insull Levee nay to the Okiahoma Gas & Electric Co. The 
sale of the Shattuck property by the Southwestern Light & Power Co. to 
the Oklahoma Gas & Electric Co. and several other smaller properties, are 
expected to be included in the deal.—V. 123, p. 2262. 


Spokane Coeur d’Alene & Palouse Ry.—Acquis.— 

The company has applied to the I.-S. C. Commission for authority to 
acquire the existing line of railroad of Spokane & Eastern Ry. & Power Co. 
and of the Inland Empire RR. ‘The company has also asked permission 
to operate over the tracks of the Great Northern Ry. into the Great 
Northern freight and passenger terminals at Spokane. 

The company seeks authority to issue promissory demand notes in an 
amount not exceeding $860,000 bearing interest at 5% and to assume 
payment of bonds amounting to $442,000, issued by the Coeur d’Alene 
& Spokane Ry., which are secured by a first mortgage on the Spokane 
& Eastern Ry. & Power Co. The road would be operated as part of the 
Great Northern system. 

The sale of the Spokane & Eastern Ry. & Power Co. and the Inland 
Empire RR. to the Great Northern Ry. was announced on Dec. 3 last 
and the Palouse company has been organized by the Great Northern for 
the purpose of consolidating the properties. The purchase price including 
obligations assumed was, it is stated, $1,250,000. 


Spokane & Eastern Ry. & Power Co.— Merger. 
See Spokane Coeur d'Alene & Palouse Ry. above.—V. 120, p. 3316. 


Standard Gas & Electric Co.—1927 Construction Plans. 

The installation of anadaitiona! 25,000 k.v.a.steam-electric turbine unitin 
the Harrah plant of the Oklahoma Gas & Electric Co. has been completed, 
according to announcement by H. W. Fuller, Vice-President of the Byllesby 
Engineering & Management Corp., in charee of engineering and con- 
struction. The major part of this construction was done during the 
year 1926, but the unit was not connected up with the rest of the system 
until after the first of this year. Mr. Fuller, in making this announcement, 
made the following statement with reference to the progress of construction 
work at the operated properties of Standard Gas & Electric Co., outlining 
plans for the coming year. He said: 

“Outstanding projects-completed during the year include the Bayside 
plant of the Wisconsin Public Service Corp. at Green Bay, work on which 
Was started in March and put ‘on the line’ Dec. 20. 

“An 18.750 k.v.a. turbo-generator was installed in Station B at San 
Diego during the year and will be ready for service in January 1927. An 
1,100-h.p. boiler with water walls, installed during the year, is already in 
service. 

“The work on the hydro-electric plant of the Louisville Hydro-Electric 
Co. at Louisville and on the.Government dame has been hastened as 
much as possible with the unprecedented flow of the Ohio River. The 
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hydro-electric plant is some 60 days or so ahead of the schedule, but the | 
dam is almost the same amount behind. 

‘Following the acquisition of the Philadelphia Co. (and its subsidiaries 
of Pittsburgh, it was decided to establish a branch of the engineering 
department at Pittsburgh and this new branch will function as of the 
first of the year. With this new branch and an augmented force in the 
Chicago office, no difficulty is contemplated in carrying on the extensive 
work already in sight for 1927; at Louisville, Ky., a complete hydro-electric 
plant and Government Dam No. 41; at Pittsburgh, Pa., the installation 
of 97,000 k.v.a. of additional generating capacity in the Colfax plant 
and the building of the first unit of a large switch house on Brunot Island, 
and several sub-stations of considerable size. In connection with the 
Pittsburgh properties, there will be built a 20-in. hizh-pressure gas line 
165 miles long, with two compressor stations and a considerable mileage 
of large-size gathering lines. 

“At Medford, Ore., will be built a 15,000 k.w. hydro-electric plant, 
35 miles of transmission line and a sub-station, all to be in operation Oct. 1 
1927: at Tillamook, Ore., will be installed a 2,500 k.v.a. turbo-generator; 
at Eureka, Calif., a 5,000 k.w. turbo-generator will be installed: con 
struction will be begun at Chippewa Falls, Wis., of an 18,000k.w.hydro 
plant.’’—-V. 124, p. 508. 

Tampa (Fla.) Electric Co.—To Increase Stock.— 

The stockholders will vote Feb. 25 on increasing the authorized common 
stock, no par value, from 465,802 shares to 600, shares. The additional 
stock will be used in connection with the company’s new dividend policy. 
See V. 124, p. 508. 


Tennessee Electric Power Co.—E£arnings.— 





12 Months Ended Dec. 31— 26. 1925. 
Gross earnings. -------.--- se ign deal ah dh leche dae ....--$11,909,560 $11,479,637 
Spersting expenses, incl. taxes and maintenance... 6,424,2 6,393,252 
F ag ce nene mere 2,235,238 2,239,205 
Dividends on first preferred stock._________- 1,072,689 925 837 
Provision for retirement reserve_ 920,889 905,222 

Balance ......- <<< - sence e---ne ev eeazerences 1,256,480 $1,016,121 

Note.-—Includes dividends on Nashville Ry. & Lt. Co. preferred stock 
not owned.—V. 123, p. 2779. 

Third Ave. Ry., N. Y. City.—Zarnings.— 

6 Mos. End. Dec. 31— 1926. 925. 1924. 1923. 
Transportation -_._---- 7 483.833 $7,173,090 $7,124,521 $7,065,545 
I ct seria ai es in 150,491 133 ,604 128,469 125,618 
ED bs chp cht eedidadiee $1,056 $1,130 $2,187 $1,381 

Total oper. revenue... $7,715,379 $7,387,824 $7,335,177 $7,272,545 

Operating Expenses- 

Maintenance of way- -- $976,159 $945,190 $1,036,660 $865,077 
Maintenance of equip - - 744,698 1 ,000 ,604 765,274 730,655 
Depreciation ........<- 147,463 Crl49,879 Cr21,766 172,305 
POW? SUDDIT . .ccccess- 470,850 444,398 515,444 542,522 
Operation of cars_-_--- 2,518,161 2,459,256 2,530,068 2,451,274 
OR .ccce -_ 886,106 $53,320 831,949 762,244 

Total oper. expenses. $5,743,438 $5,552,889 $5,657,629 $5,524,077 
Net operating revenue__ 1,971,941 1,834,935 1,677,548 1,748,468 
; RP aS 528,519 515,513 508 ,078 479,842 

Operating income._-.- $1,443,422 $1,319,422 $1,169,469 $1,268,626 
interest revenue-__-_--_-. 104,623 101,621 139,564 140,265 

Gross income__....-- $1,548,045 $1,421,043 $1,309,033 $1,408,891 
Int. on Ist mtge. bds_- 256,540 256,540 274,040 274,040 
Int. on Ist ref. mtge. bds 439,810 439,810 439,810 439,810 
Int. on adj. mtge. bonds 563,400 563 400 563 ,400 563,400 
Int. on series C bonds- - 12,984 et: ain. =| anne 
Amort.,debt disc. & exp. 12,453 13,011 11,226 10,935 
Sinking fund accruals_ - 16,740 16,740 16,740 16,740 
Miscellaneous’... __-.--.- 34,787 50,489 46,295 38,807 

Net income.....---. $211,332 $68,068 def$42,477 $65,159 


—V. 123, p. 2387. 
Utility Shares Corp. (Del.).—Zarnings.— 


Year Ended Nov. 17 '25to 


Period— Dec. 31 °26. June 30 °26. 
Sn Tei Seven. occa ncckaeconenunes $106,868 $64,148 
OU eee 7,564 11,356 
Net profit on sale of securities__._....._._.-- 58,561 18,758 

Pt c ceeudabsoneumannadece -- $182,993 $94,262 
SE "Ep Pee eae ee 11,520 4,605 
Participating "eset stock dividends. -_-_~—_- 34,193 20,830 
CRE SUES tH tdteedcbhdoaathéeheonsce nae A eee 

a a eee ‘aes $37 ,OOS $68 .827 
Earned per share on common---__._.___- A $0.68 $0.34 


Comparative Condensed Balance Sheet. 
Dec. 31°26. June 30 '26. | Dec. 31°26. June 30 '26. 
$17,489 $109,378| Litabilities— $ $ 

Pref. & com. stks.x1,799,366 1,609,092 | Capital stock _._.y$1,997,011 $2,160,603 


Assets— 





U.8. Govt.securs. 200,000 500,446 | Reserve for taxes. 7,688 2,200 
Sore 30,618 2,918 | Surplus........-.. 48,992 68,827 
Divs. receivable... 5,575 5,800 

Int. rec. accr’d_-- 642 3,997| Total(each side) $2,053,691 $2,231,631 


x Market value $2,162,228 as at Dec. 31 1926. 
15.832 % shares, bye Fed value, partic. pref. stock (non-voting) (202 '« 
shares represented by 405 non-div.-bearing due bills for % share each), to 
receive divs. at the rate of $1 20 per annum cum. $20 per share on dissolu- 
tion and $22 50 on redemption before any distribution to common stock. 
If divs. during any fiscal year are paid on common stock in excess of 60c 
per share, a like excess per share shall be paid to the partic. pref. stock up 
to but not exceeding an additional 40c. per share in such year. (6b) 200,391 
shares common stock without par value c) Options for the purchase of 
199,609 shares of common stock at $10 per share expiring Dec. 31 1927.— 
V. 123, p. 2302. 


Tide Water Power Co.—Bonds  Soli/.— Hemphill, 
Noyes & Co., E. H. Rollins & Sons, Coffin & Burr, Inc., 
Stroud & Co., Ine., and Otis & Co. have sold at 9834 and 
int., to yield about 5.54%, $2,000,000 Ist lien & ref. mtge. 
gold bonds, series C, 5%. 

Dated Aug. 2 1926, due Aug. 11929. Int. payable F.& A. Red. upon 
not less than 6 weeks’ published notice as a whole or for sinking fund 
purposes on the first day of any month, or in part on any int. payment 
date: at 102% % to and incl. July 3! 1927; thereafter at 101144% to and 
incl. July 31 1928, and thereafter but prior to maturity at 10014 %: in each 
case with accrued int. Denom. $1,000 and $500 c*. ‘Int. payable without 
deduction for normal Federal income tax not in excess of 2%. Company 
agrees to refund the Penn., Conn. and Calif. taxes not in excess of 4 mills, 
the Maryland tax not in excess of 4144 mills and the Mass. income tax on 
a. not in excess of 6% perannum. New York Trust Co., New York, 
Data From Letter of A. E. Fitkin, Pres. of Company, Dated Jan. 24. 

Company .—Furnishes to the public without competition electric light 
and power in Wilmington, N. C., and vicinity, with an aggregate population 
of approximately 74,000. It also furnishes all the gas and street railway 
service in Wilmington. Its properties include a steam electric generating 
station and a combination coal and water gas plant, with an extensive 
system of high tension electric transmission lines and gas distribution mains. 


Represented by (a) 
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Through its subsidiary, the Pinellas County Power Co., electric lizht 
and power will be served to a territory in Florida extending from St. Peters- 
burg northward along the West Coast and through Central Florida to the 
Georgia State line, with an aggregate population of approximately 253,000. 
The properties of the Pinellas County Power Co. include steam electric 
generating plants at St. Petersburg and Inglis, and a hydro-electric generat- 
~~ at Dunnellon, with 330 miles of high tension transmission lines. 

e construction program of the system now under way in Florida in- 
volves the expenditure of over $7,000,000 and is expected to be completed 
during 1927. It includes the construction of a 25,000 k.w. steam generating 
station at Inglis, the installation of a 1,600 k.w. hydro-turbine with 
accessories in the hydro-electric plant at Dunnellon, both of which projects 





[ Vou. 124. 








have just been completed: the construction of approximately 70 miles of 
110,000-volt steel tower transmission lines to connect the plants at St. 
Petersburg, Inglis and Dunnellon, and the construction of approximately 
380 miles of additional high tension steel tower and wood pole tra 2 
lines to enable the company properly to develop the territory in central 
and west Florida. 

Earnings .—Consolidated earnings of the properties now included in the 
Tide Water Power system, for the 12 months ended Nov. 30 1926, from 
official sources, were as follows: 

i Bn Ss ah ae oak eia ieee daa 
Oper. exp., maint. & taxes (incl. divs. of $82.455 paid by 





Pinellas County Power Co. on its preferred stock) ___..._--- 1,783,877 

Net available for bond interest, &c., charges___________--_- $2,021,677 
Annual int. on Ist lien & ref. mtge. bonds presently to be out- 

standing & underlying bonds (incl. $15,237 int. on bonds in 

CE hp bai cit cotter pebadkdammeniibedmadbibadiiad 717,488 


Balance avail. for other int., Fed. inc. tax., deprec., &c_. $1,304,190 

Approximately 80% of net income is derived from sales of electric light 
and power. 

Security.—Secured by a direct first mortgage on the property in Wilm- 
ington and vicinity, subject as to part of it to a cl mortgage having 
$295.250 bonds outstanding with the public. They are further secured 
by the direct pledge of all the first (and only) mortgage bonds and all 
the common stock (except directors’ qualifying shares) of the Pinellas 
County Power Co. 

Purpose.—Proceeds of the sale of the present additional] issue of bonds, 
together with the proceeds from the sale of 6,250 shares of common stock 
(without par value), will be used to reimburse the company in part for 
expenditures already made and to provide funds for additional expenditures 
presently to be made in connection with the construction program outlined 


above. 

Capitalization— Authorized. Outstanding. 
lst lien & ref. mtge. gold bonds— 

Series A sinking fund 6%, due 1942__-_-_- } $4,328,500 

Series B sinking fund 54% %, due 1945_-_- a 2,550,500 

Sartee C BF, Gee Wetacccccewccesccs« 5,750,000 
Consol. Rys., Lt. & Pr. Co. Ist M. 5s, 

 § - aati setae t b295.250 
20-yr. gen. lien 6% s.f. gold bonds due 1946 2,500, 2,500,000 
Preferred stock Pinellas County Power Co_. 2,800,000 1,402,300 
Preferred stock Tide Water Power Co- ---_-- 7,500,000 4,480,500 
Com. stock Tide Water Pr. Co. (no par)-_- 50,000 shs. 38,563 shs. 


a Indeterminate, but issuance of bonds subject to careful restrictions. 
b $304.750 additional bonds of this issue held alive in si fund, drawing 
interest for benefit of fund. c Book value $6,238,435. ividends paid 
uninterruptedly since 1910. 

Growth.—The growth of the business of the yng! and its subsidiaries, 
together with its predecessors, is indicated by the following figures: 


Gross Net K.W.H. Cu. Ft. of Customers at End of Yr. 
Year— Earnings. Earnings. Generated. Gas Made. Electric. Gas. 
1922 _.1,758,891 756,252 30,508,481 107,602,000 17,020 2,882 
1923 __1,868,668 807,872 23,700,898 109,727,000 9,271 2,843 
1924 _.2,206,311 1,027,859 39,410,887 115,447,000 22,982 2,856 
1925 _.2,719,101 1,289,888 53,998,603 127,142,000 27,841 3,025 
1926* .3,805,554 2,021,677 80,449,889 134,570, 34,432 3,128 


* 12 months ended Nov. 30.—V. 124, p. 375. 


Turners Falls (Mass.) Power & Electric Co.—Forms 
Holding Company—Offer to Stockholders.— 


The directors announce the formation of a voluntary association to be 
known as the Western Massachusetts Companies for the purpose of acquiring 
all the outstanding common stock of the Turners Falls company. 

It was announced that stockholders may receive in exchange for each 
share of the stock owned four shares of no par value stock of the Western 
Massachusetts Companies. The stockholders have until April 1 to deposit 
their stock under this plan. 

The object of the new association is to make more permanent the rela- 
tions between the company and the five local distributing companies 
which are now closely affiliated with it. This object will be accomplished 
through the purchasing of enough of the common stocks of these companies 
to insure control. Under the laws of Massachusetts it is not possible 
for the Turners Falls Power & Electric Co. to acquire stocks of other 
companies. 

Dividends on the new shares will be at the rate of $2 a year, or the 
ar of the present $8 annual rate on the Turners Falls stock .— 

f. 122, p. 1312. 


Union Traction Co., Coffeyville, Kan.—Receiver.— 
Judge Reeves of the Federal Court at Kansas City, Mo., on Jan. 8 ap- 
yinted John F. Layng (Buchanan & Layng Corp.), New York, receiver. 
he company operates 67 miles of Jine in and between Coffeyville, Inde- 

pendence and Cherryvale and Parsons, Kan. It owns the entire capital 
stock of the Kansas-Oklahoma Traction Co.—V. 113, p. 1773. 


United Electric Light & Power Co. of N. Y.—/J/ncrease. 

The stockholders will vote Feb. 4 on increasing the authorized common 
stock (no par value) from 573,942 shares to 873,942 shares and on approving 
the retirement of the present 20,000 shares of preferred stock through the 
exchange of 2 shares of common for each preferred share. 

Practically all of the outstanding stock is owned by the New York Edison 
Co. turn controlled by the Consolidated Gas Co. of New York.—V. 121, 
Dp. > 


United Electric Rys., Providence.—Plan Modified.— 
wa Reew Island Public Service Co. and Narragansett Co. above.—V. 
23, p. 2657. : . 


Winnipeg Electric Co.—Preferred Stock Increased.— 
The stockholders on Jan. 20 increased the authorized 7% preferred stock 
from $3,000,000 to $10,000,000. See also V. 123, p. 3322. 


Wisconsin Power & Light Co.—Takes Over Two Asso- 
ciated Companies .— 

The company on Jan. 1 purchased the Southern Wisconsin Power Co. and 
the Wisconsin River Power Co., formerly controlled by the North West 
Utilities Co. The Wisconsin River Power Co., which owned the hydro- 
electric generating station at Prairie du Sac, and the Southern Wisconsin 
Power Co., which owned the hydro-electric generating station at Kilbourn, 
were formerly associate companies of the Wisconsin Power & Light Co. 
The two plants will hereafter be known and operated as districts of the 
latter company. 

Plans are practically complete for raising the voltage of the transmission 
line of the Wisconsin Power & Light Co. between Janesville and Beloit from 
33,000 to 66,000 volts. It is expected that the change will be completed 
within a week. This line was originally built for 66,000-volt transmission 
and the change over will necessitate no reconstruction. Construction 0, 
the 66,000-volt line from Chester to Waupun, which is being built by the 
Wisconsin company to provide Waupun with additional electric service, will 
be complJeted in the very near future, it is announced. 

The company spent a total of approximately $3,000,000 on construction 


of new lines, power houses, and various other projects during the past year, 





V. 124, p. 509. 


Wisconsin River Power Co.—New Control.— 
See Wisconsin Power & Light Co. above.—V. 123, p. 1879. 


York (Me.) Utilities Co.— Fares Increased.— 

The Maine P. U. Commission has granted the petition of the company 
to increase fares, effective at once. The changes affect the zone from 
Johnson’s Crossing, Sanford, Me., to Springvale, Me., where the fare is 
increased from 5 cents to 10 cents, or 10 tickets for 80 cents. Student rates 
remain the same.—V. 119, p. 581. 


figures given out by the company indicate. ass 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices: On Jan. 22 Federal reduced price 5 points to 
§.20c. per pound. On Jan. 27 the following companies. advanced _ pricrs 
i5 points to 6.40c. per pound: American, McCahan, Nat/onal and Warnee. 

Price of Lead Reduced.—American Smelting & Refining Co. reduced price 
10 points to 7.40c. per pound. “Sun” Jan. 26. 
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Glass Workers’ Wages Cut.—Employees (includ 


office force) of American 
Window Glass Co. agree to 10% wage cut. 


“Wall Street Journal’ Jan. 27, 


Pp. 11. 
Plate Glass Prices Cut.—Pittsburgh Plate Glass Co. reduces price of pon 
io 10.%. New York ‘‘Times” Jan. 28, p. 30. Standard Plate Glass 

. also cuts prices 10%. New York ‘‘Evening Post’’ Jan. 28, p. 21. 

American oolen Co. Increases Price on Certain Goods.—Men's staple 
worsteds are priced at ‘‘uncharfged’’ or “increased by 244@10c. per yard 
over spring levels. ‘‘Wall Street News’’ (slips) Jan. 27. 

Sears-Roebuck 1927 Tire Prices Cut.—Golders placed within 1927 spring 
and summer catalogs announce reductions in tire and tube prices beyond 
those ublished in catalog itself. New prices range from $5 65@$6 25 for 

Dearborn S R Tires” (against $5 95@$6 95 in spring and summer 1927 
catalog and against $6 75@$7 95 in fall and winter 1926-27 catalog) to 
$10 95@$60 50 for “Allstate Tires” (against $11 75 @$61 00 in spring 
and summer 1927 catalog and inst $13 75@$68 00 in fall and winter 
1926-27 catalog). ‘‘Wall Street Journal Jan. 26, p. 3. 

Matters Covered in “‘Chronicle. Jan. 22.—(a) The 1926 record of new 
build construction, p. 422-431 incl. (b) New capital flotations in 

m and for the 12 months of the calendar year, y 432-441 incl. 
~d L. +" om elected President of New York Coffee & Sugar Exchange, 
na 4 


Acme Steel Co.—Annual Report.— 














Calendar Years— 1926. 1925 
I Ss et 8 ely $9,196,974 $9,023,230 
I a ‘ 810 7,045, 

Net operating profit_______ i ne aed $1,692,164 $1,978,227 
ata legen 244,324 171,600 
Bond interest & expense._..............______._ 84,598 100,147 
(gs itn a aR aint nae igi 184,037 213,310 

SES I ee nee he or eae $1,179,203 $1,493,170 
Earnings per share en capital stock._____________ $6 44 $8 62 

Balance Sheet Dec. 31. 

Asseis— 1926. 1925. Liabtitites— 1926. 1925. 
Land, bidgs. & eq_$6,079,391 $5,018,272 Capital stock_-__-_- $4,573,950 $4,332,150 
Pe idnncoces 52,1 56,031 | Bonds. __-_-- ..-- 1,410,000 1,440,000 
EN 126,374 209,003 Bills payable_-_-_-_- See nee 0s se weecee 
Accts. receivable - - 784,914 810,313 Accts. payable--_- 185,237 393,059 
Bills receivable. - - 24,193 15,837 Bond int. aecrued- 28,200 28.800 
Stocks & bonds. _-_ 25,500 55,500 Reserve for taxes 285,628 313,506 
Merchandise _ _ _ _ - 1,913,171 1,991,590 Dividends payable a a cate 85,436 
Deferred charges - - 4,138 4,178 Surplus__..._.- . 2,226,822 1,567,774 

ee $9,009,837 $8,160,724 ikvecedawed $9,009,837 $8,160,724 


—V. 123, p. 3187. 


Ajax Rubber Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Jan. 27 of 200,000 additional shares of its common stock without par 
value, on official notice of issuance and payment, making the total amount 
applied for 700,000 shares. 

ommon stockholders of record Jan. 5 were given the right to subscribe 
to 200,000 additional shares of common stock at $10 r share, in 
the proportion of two shares of such additional stock for every five 
shares held, such rights to subscribe to terminate Jan. 27. The company 
has contracted to sell to bankers at $10 per share, up to but not exceeding 
15,000 shares of stock unsubscribed by stockholders pursuant to this 
offering, and has conferred upon the bankers the option, at any time 
within 90 days from the expiration of the warrants, to purchase up to 
but exceeding 85,000 additional shares of said stock so unsubscribed out 
of said offering at 10 per share. The funds to become available from 
the sale of the additional common stock offered for sale and subscription 
to the stockholders of the company will be used to provide additional 
capital for the proper corporate purposes of the compay.—V. 124, p. 114. 


Alaska Juneau Gold Mining Co.—£arnings.— 
Month of December- 1926. 
Gross earnings eee $221 ,000 
Surplus after expenses, taxes & interest 13,750 
V. 123, p. 3040. 


Alaska Packers Association.— Earnings .— 


1925 
$185,000 
def9,200 











Year Ended Dec. —— 1926. 1925. 1924. 1923. 
Profit cannery opera’s_-_ $548,483 def$175,026 $138,256 $344,748 
Ins. fund & misc. income 730,177 598,139 494,098 695,049 

Total net profit____-_- $1,278,660 $423 113 $632,354 $1,039,797 
Earnings per share_____ $22.23 $7.35 $10.99 $18.08 

Comparative Balance Sheet Dec. 31. 
1926. 1925. ! 1926. 1925. 

Assets— $ $ | Ltabtiltttes— $ 
Canneries,fleet, &c 6,747,271 6,395,048 Capital stock..... 5,750,800 5,750,800 
Inventories _. -.-- 1,647,270 3,057,844) Insurance fund... 4,833,459 4,804,917 
Insur. fund invest. 3,346,850 3,120,925) Current debt_-_-.-- 159,093 1,765,471 
Acct’s receivable - - 153,786 191,013 Reserve for taxes- 628,470 492,550 
i a = 561,468 343,678 Surplus_---_- ----- 1,084,823 294,770 

Petkewnseesd 12,456,645 13,108,508 , apne 12,456,645 13,108,508 


—V. 122, p. 752; V. 124, p. 509. 


American Brass Co.—T7 0 Add to its Products.— 

The company on Jan. 25 announced that arrangements have been com- 
pleted whereby it will take over the manufacture and sale of Everdur 
metal from the Du Pont Everdue Co. Everdue is an alloy of coppe. 
silicon and manganese. It was developed by the Du Pont Co. in their 
omer ch Oro8 rustproof metal that would have the strength of steel.—V 

» dD. 3. 


American Brown Boveri Electric Corp.—Launched Seven 
more ‘‘Rum Chasers” for United States.— 

Seven more Coast Guard patrol boats, or ‘“‘rum chasers,’’ were launched 
on Jan. 27 at the corperation’s Camden, N. J., shipyard. These vessels, 
with the six launched on Nov. 30, are part of a fleet of 33 Coast Guard 
cutters being built by the corporation for the U. 8. Government at a total 
cost of more $2,000,000. Several additional boats are under construction 
and keels for others will be laid shortly.—V. 124, p .238, 114. 


American Druggists Syndicate.—Transfer Agent.— 
The Trust Co. of North America has been appointed transfer agent for 
1,000,000 shares of capital stock.—V. 123, p. 1384. 


American Founders Trust.—New Trustees.— 

E. Stanley Glines and Rufus S. Tucker have been elected members of 
the board of trustees. Mr. Glines is Vice-President of American Founders 
Trust, President of Lam, Glines & Co., and a director in the Equitable 
Trust Co., Baltimore. Dr. Tucker is manager of the economics division 
of the American Founders Trust.—V. 124, p. 509. 


American Ice Co.—Obituary.— 
President Wesley M. Oler died in New York on Jan. 26.— V. 124, p. 115. 


American Metal Co., Ltd.—Smaller Dividend.— 

The directors on Jan. 27 declared a quarterly dividend of 75 cents 
share on the common stock and the regular quarterly dividend of 14% 
on the preferred stock, both payable March 1. The common dividend is 
payable to holders of record Feb. 19 and the preferred dividend to holders 
of record Feb. 18. uarterly dividends of $ P% share were paid on the 
common stock from Dec. 1 1925 to Dec. 1 1926, incl.—V. 123, p. 2264. 


American Seating Corp. (N. J.).— Retiring Pref. Stock.— 

The Seaboard National Bank of the City of New York has been appointed 
agent to redeem outstanding shares of conv. cum. pref. stock. See also 
V. 124, p. 377. 

Anglo-American Corp. of So. Africa, Ltd.— Director.— 

— Drummond P. Chaplin has been elected a director.—V. 124, 
DP. ° 

Associated Gravel Co.—Bonds Offered.—Hunter, Dulin 
& Co., Los Angeles, are offering at 98 and int., to yield 





about 6.80% $450,000 Ist mtge. (closed) 644% sinking 
gold bonds. 


“ Dated Aug. 1 1926; due Aug. 1 1936. Interest payable F. & A. at Wells 
Fargo Bank & Union Trust Co., San Francisco, trustee. Denom. $1,000 
and $500. Red. all or part on any int. date on 30 days’ notice at 102 and 
int. Exempt from personal proprty tax in California. 

Company .—Recently incorporated in Calif. for the pur 


se of z iring 


,and operating all the plants, properties and assets of the Niles Sand Gravel 


& Rock Co., River Gravel Co., Riverbank Sand Co., and the Coyote 
Gravel Co. Company's business is the manufacture and sale of crushed 
rock, crushed gravel, screened gravel and sand. Due to the increased use 
of concrete in practically all forms of construction, it is anticipated that the 
volume of business and profits will continue to show a marked growth, as 
it has in past years. Company will own and operate 2 modern sand and 
gravel plants, situated near Niles, Alameda County, and Tracy, San 
goaquin amg A together with a modern sand plant near Riverbank on 
the Stanislaus River. 

Security.—Secured by a first mortgage on all the real property. lease- 
holds, and improvements to be acquired by the company and which have 
been conservatively appraised by the Hammon Engineering Co. as having 
a sound value of $822,757. Upon completion of the Coyote Gravel Co.'s 
plant which will also be pledged as security for this issue, and will cost 
oho Seale the total property valuation will amount to approximately 
avi . . 

Earnings.—Net earnings of the consolidated companies, after deprecia- 
tion, depletion and other charges, but before Federal taxes, for three years 
ended Dec. 31 1925, have averaged $149,238 which is equivalent to more 
than 5 times the maximum annual interest charges on this bond issue. 
Estimated earnings for the year 1926 based on operations for the first 9 
months compare very favorably with earnings for the past 4 years. Through 
the operation of the new Coyote plant, upon its completion, it is expected 
that net earnings will be increased by at least $50,000 per annum. 

Sinking Fund.— Under the trust indenture, the company agrees to pay 
to the trustee for sinking fund purposes semi-annually beginning July 15 
1927, 15° of net earnings for the first year; 20°, the second year; 25% the 
third year; 40° the fourth year; 50° for all succeeding years while any 
of said bonds are outstanding. Based on average earnings for the past 
three years, but without giving consideration to estimated earnings from 
the new plant, this sinking fund should retire all outstanding bonds in 
approximately 8 years. Furthermore a fixed minimum sinking fund has 
been provided for, which will retire 50° of all bonds by maturity. Bonds 
retired through the operation of the sinking fund may be purchased in the 
open market or called by lot. 

Purpose.—The purpose of this issue is to complete the purchase of all 
the properties to be acquired by the Associated Gravel Co. and to provide 
funds in part for the erection of the new plant at Coyote. 


Arlington Mills (Massachusetts) .—Report.— 


Years End. Nor. 30 1926. 1925. 1924. 1923. 
Sales mfgd. products__-$16,838,.553 $14,673,005 $14,527,332 $22,996,810 
Sales raw materials___.. © 1,149,809 1,031,867 884,430 1,169,202 

Total sales_._____.-..$17,988,362 $15,704,868 $15,411,762 $24,166,012 
Net earnings. --.--- ra 653 ,007 490 ,663 1,432,610 2,931,313 
Depreciation 597 047 586,752 628,818 1,097,151 
Dividends- - - - (7°, )840,000 §)960,000 (8)960,000 = (8)960,000 

Balance __def$784 ,040df$1,056,089 def$156,208 sur$874,163 

Comparative General Balance Sheet. 
Nov. 30°26 Nov. 30°25 Nov. 30°26 Noo. 30 '25 

Assets— 3 % Ltabilittes— $ $ 


Pi't & fixed assets_ 14,738,779 11,627,070 | Capital stock-_-_-.-- 12,000,000 12,000,000 








Cash & debts rec.. 4,867,951 4,843,390 | Acc’ts & notes pay. 6,800,469 7,182,474 
Inventories-_ .-.-.-- 9,916,303 10,617,555 | Res. for depr., &c_x4,091,837 3,545,605 
Prepaid accounts. 286,735 327,810 | Profit and loss_.__. 6,917,462 4,687,747 

ee 29,809,768 27,415,825 | Pe itntscknied 29,809,768 27,415,825 


x Depreciation account amounts to $4,067,675.—V. 122, p. 3609. 
Atlantic Gulf & West Indies Steamship Lines. 





~—Month of November— -—11 Mos. End. Nov. 30— 

1926. 1925. 1926. 1920.5 

Operating revenues - $3,094,464 $3,241,473 $35,865,597 $29,963,494 
Net rev. from operation _ 132,610 60,025 2,340.6 3,790,097 


231,319 93,442 
244,253 


235,053 f 
def $3,734 def$150,81 


Gross income. __ _-_ ~~ - 
Interest, rents and taxes 
Net income-.----. . 
—V. 124, p. 230. 


(Auburn (Ind.) Automobile Co.—Orders Booked.— 


Orders for Auburn cars at the automobile shows held so far this year 
show an increase of 195% over orders booked at this time last year, E. L. 
Cord, President of the Auburn Automobile Co. announced Jan. 18 while 
in New York. The number of Auburn dealers has tripled and provision 
is being made at the recently acquired factory buildings to care for the 
anticipated additional output, Mr. Cord stated.—V. 124, p. 510. 


Bagley-Clifford Corp., Detroit, Mich.—Bonds Offered.— 
Lawrence Stern & Co., A. G. Becker & Co., Ames, Emerich 
& Co. and Union Trust Co. (Detroit), are offering at prices 
to yield from 5.625% to 6% according to maturity $2,800,000 
Ist (closed) mtge. fee and leasehold 6% serial gold bonds, 
series A. 


Date Jan. 3 1927: due serially 1930-1942. Principal payable at Union 
Trust Co., Detroit, trustee; interest J. & J. at office of trustee or Continental 
& Commercial National Bank, Chicago, or Guaranty Trust Co., New York. 
Denom, $1,000, $500 and $100 c*. Red. at 103 and int. on or before 
Jan. 3 1932, at 102 and int. on or before Jan. 3 1937, and at 101 and int. 
thereafter. Interest payable without deduction for normal Federal income 
tax not in excess of 2% and certain State taxes refunded. 

Data from Letter of Edward A. Loveley, President of the Corporation. 

Security.—-Direct obligation of the corporation, which has been organized 
to improve a plot of ground at the corner of | and Clifford Avenues, 
Detroit, comprising 29,729 square feet of land. he issue will be secured 
by a closed first mortgage on 25,729 square feet of land owned in fee, 
together with certain leasehold rights in 4,000 additional square feet, and 
on the 18-story fireproof office and store building and 2,000 seat theatre 
to be erected thereon. The building will contain approximately 4,100,000 
cubic feet, and wull provide 143,196 rentable square feet of store and office 
space in addition to the theatre. Completion of the building, in accordance 
with the plans and specifications, is guaranteed by a surety bond of Fidelity 
& Deposit Co. of Maryland. The property is located in the downtown 
business section of Detroit, diagonally across the street from the Statler 
Hotel. 

Appraisals..-The valuation of the land owned in fee and the building 
when completed is shown in the following table: 

Land owned in fee, appraised by B. H. Manning, V.-Pres., Union 

Trust Co., Detroit, and by Homer Warren, Detroit. The lower 

of these two appraisals is __ osaeee Tre Tere $2,058,365 
Building, when completed, appraised by C. W. & Geo. L. “ 

Architects, Chicago at_----.------ “8s . 2,695,000 

- - - . . - $4,753,365 


On the basis of the above appraisals, this bond issue if 58.90% of the 
value of the mortgaged property. The final maturity of the issue, of 
$1,870,000, is substantially less than the present value of the land alone. 

Earnings.—-Net annual! earnings from the office building, stores, and 
theatre, applicable to the payment of principal and interest of this issue, 
after deductions for operating expenses, taxes, insurance, and rental under 
lease, and after allowing for 10°. vacancies in the office space, are esti- 
mated at $398,603. Of the total estimated net earnings, $228,603 will be 
derived from the office and store space and $170,000 from the 30 year 
lease to United Artists Theatre Co. of Michigan, guaranteed by United 
Artists Theatre Circuit, Inc. Either of these items is more than the greatest 
annual interest charge of this bond issue, and the aggregate earnings are 
more than twice the interest charge. 

The charge against the property's earnings for the annual rental of the 
leased portion of the property is $10.000 a vear during the term of this 
issue. which rental is very small in co nparison to the total estimated 
earnings, 


3.144:712  4'093'298 
2'614.996 


2 
0 $529,716 $1,802 
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Borrower.—Bagley-Clifford Corp. is controlled by Detroit Properties 
Corp., which is a large owner of Detroit downtown real estate. Among 
the directors of Detroit Properties Corp. are a number of the most sub- 
stantial and successful business men of Detrcit, including Edward A. 
Loveley. Harry A. Stormfe!tz, Clarence R. Bitting, John H. French, C. A. 
Grinnell, John F. Hartz, Joseph G. Hamblen Jr., and others of equal 
prominence. 


Barnsdall Corp.—QOver $4,000,000 of Obligations Retired 
During 1926.—An authoritative statement says: 


During 1926 the corporation retired more than $4,000.000 of its own 
and subsidiary company obligations. This is exclusive of the 8% bonds 
outstanding at the beginning of last year, which were retired from proceeds 
of stock sales at the beginning of 1926. At the end of 1926 there were 
only current monthly bills outstanding as quick liabilities. 
p> In the first 11 months of 1926 the company put $6.500,000 into property 
account. Part of this money was expended for new properties anc 
remainder in development. he book value of the class A and 
stock at the year end was approximately $38 a share after liberal depreciation 
and depletion reserves in 1926 and all previous years. This figure does 
not include appreciation in value of properties, which are all carried at 
cost less depreciation and depletion on the books.—V. 124, p. 239. 


Bayonne (N. J.) Bolt Corp.—Orqanized.— 

This company has been organized in New Jersey and has purchased out- 
right the properties, plant and equipment of the Bayonne (N. J.) Bolt & 
Nut Works, formerly operated as a divisional unit of the Hoopes & Town- 
send Corp., and later by the receivers of the latter corporation. The new 

. began operation as of Dec. 21 1926, free and clear of any business 
or fiscal ties with any other plant or company. J. Rich Steers has been 
elected Chairman of the board; E. L. Ruff, President & Treasurer: Arthur 
D. Morris, V.-Pres.; W. H. Ackerman, Sec., and James H. Berry, Asst. 
Treas. The New York office is at 17 Battery Place. 


(H. C.) Bohack Co., Inc., Brooklyn, N. Y.—Preferred | 


Stock Offered.—This company, operating quality meat and 
grocery stores in Brooklyn, N. Y., is offering at par and 
dividend $1,000,000 7% cumul. first pref. (a. & d.) stock. 

Redeemable, all or part, on 90 days’ notice, at 115 and dividends. 
voting except in the event of four quarterly dividends being in arrears and 
in case of certain changes in the company’s capitalization. 
voting power of the company is vested in the second preferred stock. Divi- 
dends payable -F. Bankers Trust Co., New York, transfer agent. 
Lawyers Title & Trust Co., New York, registrar. 

Company.—Organized in 1903 as a chain store grocery business. In 
1913 was reincorporated under above name, and the steady growth of the 
business since then has been augmented by the addition of meat markets. 
Company manufactures and pre ares a number of the products sold in its 
stores in order to secure the highest quality of foods. he principal items 
are Bohack’s bread, baked in its own bakery. The sale of Bohack’s bread 
has exceeded all expectations. Next in line is a pork packing house where 
all pork products are made for the exclusive supply of its 200 meat markets. 
This. new department also shows a remarkable increase in production. 
Four gasoline filling and auto supply stations are also operated by the com- 
pany with satisfactory results. 

Capitalization— 

First preferred cumulative 7% stock (par $100)__ $3,000,000 
Second preferred cumulative 6% stock (par $100) 150,000 
Common stock (par $100) 1,850,000 


Authorized. Outstanding. 
$3,000,000 


1,850,000 
Growth of Business 
Stores. Sales. | Year. Stores. Sales. 
162 $11,.068,.252)1024............ 324 $18,703,468 
) ee F.) )) eee 352 19,395,241 
15,317,284 1926 400 21,100,000 
16,673,190 

Earnings.—Average earnings for past years have covered preferred divi- 
dend requirements several times over. 

Dividends.—Reguiar dividends have been paid on the 7% first preferred 
and on the 6% second preferred stock since date of issuance; 10% has been 
paid on the common stock for the last seven years. 

Balance Sheet Jan. 1 1927 (After Giving Effect to Above Financing). 

Assets— | Liabilities— 

Plant and equipment (net)$3,304,739 First pref. 7% stock____- $3 

x Investment 50,000 Second pref. 6% stock __-_~- 

Cash 1,598,983 Common stock 

Merchandise (cost) 2,576,764 Accounts payable 

Accounts receivable _ - - - ] ,745 Notes payable- 
Os 


,000 ,000 
150,000 
1,850,000 

521,895 
1,510,000 
35,089 
649,512 


Reserve for taxes, &c____ 


Mortgages receivable _ - 5 
| EE a ee 
Ss 


1 

. 1 

Life insurance (cash value) 3! 
Deferred charges 27 


) 


4 
l 
i] 
3 


ot 


$7,716,496 Total $7,716,496 

x Company owns the entire amount of authorized common stock of the 

Bohack Realty Corp., and all of the net earnings of the latter corporation, 

after providing for the payment of its 7% preferred stock requirements, are 
the property of the H. C. Bohack Co., Inc.—V. 119, p. 2413. 


Bond & Mortgage Guarantee Co.—Annual Report.— 
The net earnings of the company for 1926 amounted to $2,631,000. The 
company paid out in dividends $1,600,000 and added $1,031,000 to surplus 
and undivided profits. The combined capital, surplus and undivided 
— now amount to $16,712,000. Of this amount $3,700,000 has been 
he total capital paid in by the stockholders from the beginning, and $13,- 
012,000 has been saved from earnings for the protection of policy holders. 
During the year the company extended 11,810 maturing mortgages 
amounting to $75,284,000 and issued 11,712 new policies insuring $133,- 
283.000. The net increase in outstanding insurance was $80,385,000 as 
compared with $50,700,000 in the previous year. The total amount under 
ne nen ae is now $546,188,000 represented by 58,848 policies. Since the 
nning of business the company has guaranteed mortgages totalling 
$1,328,000,000 without taking into account the extensions. 

The company does not carry as an asset any foreclosed real estate, show- 
ing that the mortgages are selected with judgment and cared for with 
attention. The vere! believes that the principles on which it is working 
are entirely sound and that the older it gets, and the more business it does, 
the stronger it becomes, which is the way an insurance business should be 
conducted. 

At the annual meeting held on Jan. 24 1927, Albert B. Ashforth was 
elected a director succeeding Joseph H. Ward, deceased.—V. 122, p. 614. 


Brunswick-Balke-Collender Co.—Resumes Com. Divs.— 

The directors have declared a octet dividend of 75c. per share on 
the outstanding 500,000 shares of common stock, no par value, payable 
Feb. 15 to holders of record Feb. 5. Quarterly dividends of 90c. per share 
My ped on this issue on Feb. 15 and May 15 1925; none since.—V. 123, 
Dp. ‘ 


Budd Realty Corp.—Permanent Bonds Ready.— 
Permanent Ist & ref. mtge. gold bonds, 6% series, due Sept. J] 1941, 
are now ready to be issued in exchange for interim cercificates at the 
oftioes of atts Higgnson & Co., New York, Boston and Chicago.—See 
° a * ‘ 


Bullard Machine Tool Co., Bridgeport, Conn.—Ezira 
Dividend .— 


The directors have declared an extra dividend of 50 cents a share, pay- 
able Jan. 31 to holders of record Jan. 18.—V. 123, p. 2781. 


Burroughs Adding Machine Co.—Listing.— 

e New Yor toc xchange has authorized the listing on and after 
March 1 of 200,000 additional shares of no par value stock (authorized 
1,000,000 shares) to be issued as a 33 1-3% stock dividend, making the 
total amount applied for 800,000 shares.—V. 124, p. 240. 


Butler Bros., Chic.—To Reduce Div. Rate—To Pay Notes. 

The directors on Jan. 26 declared the regular quarterly dividena of 3% % 
on the capital stock, par $20, payable Feb. 15 to holders of record Jan. 29. 

The directors also decided that thereafter the company will return to its 
old reguiar rate of 10% per annum, which was paid each year from the for- 
mation of the company in 1887 until 1920. In many of those years extra 
dividends were declared. 





the |! 
B common | 


_Pres. Frank 8. Cunningham says: ‘“‘Beginning with May 15, therefore, 
dividends will be paid at the regular rate of 10% or $2 per annum, and when 
earnings permit the company hopes to be able to resume the payment of 


extras.” 
1926. 1925. 1924 1923 


Calendar Years— i 
xNet prof. aft. Fed. tax. $2,37,17 3,540,091 $3,773.173 $3,337,751 
2.8: 2,799,922 2.781,140 2,749,741 


Divs. paid (124%) 7 69! 

Pension fund approp--- ,24 177,001 see x see x 
Balance $57.772 sur$563.168  def$7,967 sur$588,010 

Total surplus Dec. 31_._ $7,637,561 $7,995,333 $7,432.165 $7,440.15 
x After provision for all taxes (Fed. taxes estimated at $414,132 for 1926) 

and my A gee to employees’ participation fund in 1924 and 1923. 
The $325,000 5% notes, due Feb. 1 will be paid off at maturity at office 

of First Trust & Savings Bank, Chicago.—V. 123, p. 459. 


Canadian International Paper Co.—Directors, &c.— 

The company announces the election of the following board of directors: 
R. B. Bennett of Calgary; Raoul Dandurand, V. M. Drury, Sir Lomer 
Gouin, George H. Montgomery, J. W. McConnell, Donat Raymond, 
F. N. Southam, Smeaton White and J. B. White, all of Montreal; Gordon 
C. Edwards of Ottawa; J. H. Fortier and J. M. McCarthy of Quebec; 
A. R. Graustein, Neil C. Head, A. H. Wiggin and H. C. te of New 
b Cat John R. Macomber of Boston; T. A. Russell and E. R. Wood of 
Toronto. 

An authoritative statement says in substance: ‘‘This company was formed 
in 1916 by a special Act of the Province of Quebec. It took over upon its 
formation substantially all the properties in the Province of Quebec con- 
trolled by the International Paper Co. In 1919 it began the construction of 
its first mill at Three Rivers, Que. ‘That mill, which was doubled in 1926, 
now has a daily capacity of 700 tons. Upon the completion of the news- 
print mill now being built at Gatineau, the company will have a daily ca- 


- 


| pacity of about 1,300 tons of newsprint. 


“fn addition to its newsprint properties, the Canadian company also 
owns the Kipawa and Hawkesbury mills formerly of the Riordon Co. hese 
mills have an aggregate daily production of a little short of 400 tons of 


| bleached sulphite pulp. 


| stantially to ensure the permanence of the company’s mills. 
Non- | 


The ordinary | 


| on some of the timber properties. 


150,000 | 





“These great mill properties draw their timber supply from upwards of 
10,000,000 acres of Quebec Crown timber limits, a reserve so great as sub- 
hat reserves 
of such size are necessary will be appreciated from the fact that the 4 mills 
of the company when running full will consume over 750,000 cords of 
wood a year. 

“These properties, representing with their working capital an investment 
in excess of $100,000,000, have been financed almost entirely by the parent 
company, so that the Canadian [nternational Paper Co. to-day has no 
bank loans and less than $3,000,000 of funded debt, consisting of the 
Hawkesbury first mtge. debentures and various small purchase money liens 
The 3 big mills at Kipawa, Gatineau and 
Three Rivers are all free and clear of mortgage. 

“At Kipawa and at Gatineau the company buys its power supply from 
the Gatineau Power Co., another wholly-owned subsidiary of the Inter- 
national Paper Co.’’—V. 120, p. 1208. 


Cape Girardeau Bridge Co., St. Louis, Mo.—Bonds 
Offered.—William R. Compton Co.; Peabody, Houghteling 
& Co., Ine., and Lorenzo E. Anderson & Co. are offering 
at 100 and int. $1,000,000 Ist mtge. sinking fund 7% 


gold bonds. 

Dated Jan. 1 1927; due Jan. 1 1947. Principal and int. payable J. & J. 
at Bankers Trust Co., New York, or at American Trust Co., St. Louis, 
trustee. Denom. $1,000 and $500c*. Red., all or part, by lot on any 
int. date on 30 days’ notice at 105 and int. Interest payable without 
deduction for any Federal income tax not in excess of 2°2. Company agrees 
to refund certain State taxes as defined in the mortgage. 

Data from Letter of C. L. Harrison, President of the Company. 

Company.— Incorporated in Missouri in September 1926 for the purpose 
of constructing, owning and ee a toll bridge across the Mississippi 
River at Cape Girardeau. Mo. Cape Girardeau is the largest city in 
southeastern Missouri and is the principal trading centre for an extremely 
rich agricultural area. The territory tributary to the bridge has a population 
of over 975,000. At the present time there is no vehicular bridge across 
the Mississippi River between St. Louis and Memphis. The bridge at 
Cape Girardeau should serve a large portion of the traffic now crossing 
by ferries at points from Chester to Cairo and will form a connecting link 
in the most direct route from the North Central States to certain sections 
of the South and Southwest. 

Security.—These bonds will be secured by a closed first mortgage on 
all of the physical property of the company now or hereafter owned and 
upon its franchise, including all rights of the company thereunder. The 
cost of the bridge and approaches will be substantially in excess of the 
principal amount of these bonds, which will be followed oF $600,000 7% 
pref. stock to be presently outstanding. The property will be adequately 
insured against fire, storm, lightning, tornado, eathquakes and other 
casualties. The completion of the bridge within contract time and contract 
- —_ be guaranteed by surety bonds or by deposit of satifactory 
collateral. 

Earnings.—Based on gross revenues and net earnings, as estimated by 
Ford, Bacon & Davis, Inc., engineers, there should be available from 
the first year’s operation net earnings of over twice the maximum annual 
interest charges on these bonds. 

Sinking Fund.—Mortgage will provide for a sinking fund into which, 
after the expiration of one year after the bridge is open for operation, 
there shall be paid out of the net earnings of the preceding year, as more 

articularly defined in the mortgage, the first $60,000 of such net earnings 
nsuch year. If net earnings for any one such year are in excess of 60, > 
then 25% of such excess shall also be paid into the sinking fund. All 
bonds purchased or retired through the sinking fund will be cancelled. 
The operation of the sinking fund through purchase in the open market 
or by redemption is expected to retire this entire issue prior to maturity, 
according to the estimate of earnings given above. 

Franchise.—The Congress of the United States has granted a franchise, 
which has been acquired by the company, giving the right to construct, 
maintain, own and operate the bridge and approaches and to charge tolls 
for the use thereof. The necessary approval of the Secretary of War 
has been obtained. The franchise gives to the States of Illinois and 
Missouri, or the political subdivisions of either State, the right at any 
time to acquire the property by purchase or by condemnation, and, after 
20 years from date ol commation. to acquire the property by condemnation 
at a price equal to the actual cost of constructing the bridge and approaches, 
less a reasonable deduction for actual depreciation, plus the actual cost 
of acquiring the necessary interests in real property and actual expenditures 


for necessary improvements. : : 
Authorized. Outstanding. 
gold bonds 


Capitalization— 
lst mtge. sinking fund 7% 

$1,000,000 $1,000,000 

600,000 00,000 


(this issue) 
Cumulative 7% preferred stock y 600, 
Common stock (no par value) 30,000 shs. 30,000 shs. 

Carborundum Co.—To Change Par of Shares.— 

The stockholders will vote March 24 on changing and converting the 
present 100,000 shares of capital stock, par $100, into 500,000 shares of 
no par value, and on fixing the capital of the company at $10,000,000. 
—V. 122, p. 217. 

Carib Syndicate, Ltd.—New Directors Elected, &c.— 

At a meeting of the stockholders on Jan. 25 interests behind the com- 
mittee which recently obtained control of the voting stock of the company 
were elected to the board of directors. These were: Ernest Stauffen Jr. 
(Vice-President of the New York Trust Co.), R. A. Halliday (of Halliday 
& Co.), R. C. Stanley (President of the International Nickel Co.), Arthur 
H. Bunker (President of the United States Vanadium Co.), John W. Doty 
(Chairman of the Foundation Co.), and Charles Hayden (of Hayden, 
Stone & Co.). These directors filled vacancies caused by the retirement 
from the board of Dr. T. M. Johnson and D. O. Decker, and four other 
vacancies. ‘There were present or represented by proxy a total of 4,945 
shares out of 5, ; 

J. R. Rubin (President of Carib Syndicate, Ltd.), A. H. Goss, William 
M. Schaill, Holland 8. Reavis and E. D. Schafer, Secretary, were re-elected 
directors. 

J. R. Rubin was re-elected President_at a meeting of the directors on 
Jan. 26. Marshall Pask of the Pask-Wallbridze Co., was elected First 
Vice-President, G. G. Goffe of the Chase National Bank, 2d Vice-President, 
and E. D. Schafer, Secretary and Treasurer.—See also V. 124, p. 512. 
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Carnation Milk Products Co.—New Plants.— 

It is announced that the company will build a modern standard con- 
densery at Tupelo, Miss., to begin operation by May 15. This is the 
second plant scheduled for the South within the past few weeks by this 


V.115, p. 1537. 


Central Oakland Block, Inc., Oakland, Calif.—Bonds 
res neaerere, Kimball & Co., Joseph C. Tyler & Co., 
m. Cavalier & Co. and Shingle, Brown & Co., are offerin 


at 100 and int. $1,100,000 1st (closed) mtge. 644% seria 
gold bonds. 


Dated Jan. 1 1927; due serially Jan. 1 1930 to Jan. 1 1946. Callable all 
or part, last maturity first, on any int. date upon 30 Sage notice, at 102%. 
Denom. $1,000 and $500 c*. Interest payable J. & J. Normal Federal 
income tax up to 2% paid by company. Principal and interest payable 
at the office of the American Trust Co., San Francisco, trustee. Exempt 
from personal property tax in California. 

The following irformation has been summarized from a letter furnished 
us by the President of the owning corporation to be formed: 

Security.— Bonds will be secured by a first mortgage on a parcel of land 
located on the west side of Telegraph Ave., occupying the entire Telegraph 
Ave. frontage from 18th St. to 19th St., Oakland, having a frontage of 
218 ft. on Telegraph Ave., by 256 ft. on 18th St. and 250 ft. on 19th St., 
upon which a large class ‘‘A’’ combination theatre and store building will 
be erected, the theatre portion of which will be the future home of the 
present “‘T & D’’ (West Coast) Theatre, Oakland. 

The real estate securing this issue has been appraised at $1,270,000. 
The cost of the building is estimated to be not less than $850,000 and will 
represent the ultimate in modern fireproof theatre construction with seating 
capacity of 3,500. Based on the above appraisals this issue represents less 
than a 52% loan. If the building should cost less than $850,000 sufficient 
bonds will be retired to maintain this ratio. 

Lease.—-The theatre has been leased to the West Coast Theatres, Inc., 
of Northern California for a period of 30 years at an average rental of $102,- 
000 per annum. The lease will be deposited with the trustee as additional 
collateral. The lessee has agreed to equip the theatre at a cost estimated 
to exceed $200,000. This equipment together with a cash deposit of $100,- 
000 by the lessee guarantees the good-faith performance of this lease. 
The West Coast Theatres, Inc., of Northern California shows a net worth 
exclusive of good will, of over $2,000,000. 

Earnings .—Based on the above mentioned lease, plus rentals from 570 ft. 
of store frontage on Telegraph Ave., 18th and 19th Sts., including loft 
space, and after an allowance of 15% for vacancies, the estimated earnings 
are as follows: 

Gross income allowing for vacancies. .............-.....------ $213,198 
Estimated expenses (taxes and insurance)_..............------- 33,000 
Total available for bond interest_______________.______- _...$180,198 
The above figures show bond interest on this issue earned over 2!4 times 


Chicago Pneumatic Tool Co.—Earnings.— 








Calendar Years— x1926. 1925. 1924. 1923. 
NGS profits .......... $1,265,082 $722,905 $618,330 $819,218 
iscellaneous income. _- 59,528 58,526 102,673 63 ,897 
Total income_______- $1,324,610 $781,431 $721,003 $883,115 
Interest charges, &c__-_- 97,773 64,937 90,755 71,079 
a Bn ogee ss te aki $1,226,837 $716,494 $630,248 $812,036 


Earn. per share on cap. 

stock $12 74 $6 88 $6 11 $7 40 

wn Preliminary figures. y After providing for depreciation and for Federal 
xes. : 

The company reports for the quarter ended Dec. 31 1926, a profit of 
$510,670 after depreciation and Federal taxes, other income, $19,991; 
total income, $530,661; interest, &c., $22,230, leaving a net income of 
$508 ,431.—V. 124, p. 116. 


Childs (Restaurant) Co., N. Y.—Declares 4% Stock 
Dividend on Common Shares.—The directors on Jan. 26 
declared a 4% stock dividend on the common stock, no par 
value, payable in four installments of 1% each on April 1, 
July 1, Oct. 1 and Dee. 30 to holders of record Feb. 25, 
May 27, Aug. 26 and Nov. 25, respectively. A similar 
stock dividend was declared a year ago and in Jan. 1925. 

The directors also declared the following cash dividends payable March 
10 to holders of record Feb. 25: On the pref. stock a quarterly dividend of 
1% %; on the $100 par value common stock a dividend of $3; on the no 
par value common stock a dividend of 60c. per share. 

Secretary Charles L. Roberts says: ‘‘The proper officers of the company 
are authorized to withhold payment of aforesaid dividends in so far as 
said dividends are declared in respect to any outstanding old pref. stock 
certificates until such old pref. stock certificates shall have been sur- 
rendered in exchange for new pref. stock certificates.”’"—V. 124, p. 378. 


Cluett, Peabody & Co., Inc.—T7o Decrease Stock.— 
The stock olders will vote Feb. 23 on decreasing the authorized preferred 
stock from $9,000,000 to $6,000,000.—V. 124, p. 512. 


Colorado Fuel & Iron Co.—Now Operating With New 
Electric Drive.— 

The steel plant in the west of the above company, at Pueblo, Colo., has 
now started operation with its new electrical fay mee This company 
recently made a complete (with the exception of its blooming mills) change- 
over from steam to electric drive, using electricity generated on the premises 
in the largest industrial power plant in the Rocky Mountain region. 

The company was incorporated in 1892 and, until a few years ago, all 
power used in the plant was derived from steam engines. Electrification 
was first considered during the period following the war, and the initial 
pr m included a wer plant, the electrification of the rod and 10-inch 
mill, the 14-inch mill and the rail mill. 

All the main electrical equipment, including the turbine generators in 
the power house, was furnished by the General Electric Co. Among the 
items are three 10,000-kilowatt turbine generators to furnish power for the 
various mills, and two 1,000-kilowatt motor generators to furnish direct 
current to the power house and the adjacent mills.—V. 123, p. 2145. 


Colombia Syndicate.—Grants Option on Leases.— 

The stockholders of the Colombia Syndicate will vote Feb. 7 on approving 
a contract with the South American Gulf Oil Co., a subsidiary of Gulf 
Oil Corp. The contract grants the former an option to April 30 1927 to 
acquire leases of the Colombia Syndicate for a substantial cash payment, 

lus an over-riding royalty and a percentage of net profits from operations. 

t is understood unofficially the contract provides that Colombia Syndicate 
will receive a 10% over-riding royalty on oil produced by Gulf which the 
Gulf company will buy, and an additional 6% of production which Colombia 
has to market itself.] 

The stockholders will also vote on a proposal to amend the certificate 
of incorporation, providing in substance ‘‘that shares of the capital stock 
of the company shall at no time be held by or in the name of any Govern- 
ment other than, or any official or commercial entity owned or controlled 
directly or indirectly by any Government other than, the Government 
of the Republic of Colombia, South America.’’—V. 121, p. 2880. 


Continental Insurance Co.—Balance Sheet Jan. 1.— 


1927. 1926. | 1927. 1926. 
Assets— $ $ Ltabtlities— x s 
Real estate_------ 1,723,046 1,688,346 | Capital.__...... .- 10,000,000 10,000,000 


Bonds and stocks_62,558,304 58,056,643 | Unearned prem ___ 26,680,044 26,213,991 
L’ns on bd. & mtge 15,200 55,200 | Losses in proc. of 








Prem. in course of ee 2,836,792 2,787,655 
2,860,659 3,490,021) Allotherclaims__. 929,663 777,123 
Int. divs. & rents Res. conting. & 
accrued.....-.- 569,509 -*. FF aes 2,000,000 1,735,000 
, ll 3,218,685 3,927,962) Reserve for market 
fluct. in securs_. 3,000,000 3,000, 
Net surplus- ----- 25,498,904 23,260,755 
, 0 a 70,945,403 67,774,523 re 70,945,403 67,774,523 
—V. 123, p. 586. 





Continental Motors Corp.—New Member of Committee. 
Announcement is made by the corporation of an addition to the executive 
personnel of the Muskegon plant in the transfer of Secretary Thomas M. 


| Simpson to the company’s offices in Muskegon. All credit matters of the 
company, the first having been announced for Murfreesboro, Tenn.— | 


company come under his jurisdiction.—-V. 124, p. 240. 


Corn Products Refining Co.—President of Sales Co.— 
J. D. Buhrer, formerly Sales Manager of the Corn Products Refinin 


| Co. has been elected President of the Corn Products Sales Co.—V. 


123, p. 3325. 
(Wm.) Cramp & Sons Ship & Engine Bldg. Co.— 


Preliminary steps toward divorcement of the non-marine business of the 
company have been taken. Charters have been filed in Delaware for the 
incorporation of two new companies. The Cramp-Morris Industrials, 
Inc., is to deal in stocks and bonds and will have a capitalization of 150,000 
shares of common stock, without par value; the I. P. Morris Corp. is to 
deal in mechanical devices and will be capitalized at 50,000 shares, without 
par value. The Cramp organization will own all of the outstanding stock 
of the two new companies. See also V. 124, pl 116. 


Crystal Palace Public Market, Inc., Tacoma, Wash.— 
Bonds Offered—Wm. P. Harper & Son, Seattle, Wash., 
recently offered at par and interest $120,000 first mtge. 
leasehold 7% gold bonds. 


Dated Dec. 15 1926; due serially Dec. 15 1928-1937. Interest payable 
rd J. ~" at office of Wm. P. Harper & Son, Seattle. Redeemable at 102 and 
nterest. 

Security.—Secured by closed first mortgage upon the leasehold, havi 
98 years to run, on the property described as Lots 1, 2, 3, 4, 5 and 6, bloc 
1107, New Tacoma, Wash., together with the improvements, in course of 
construction, consisting of two-story and basoment class A ff-eproof bu Id- 
ing, the major portion of it to be used for market purposes with garage facili- 
ties in the basement and offices on the second floor facing Market St. The 
building, including cold storage plant and refrigeration, is costing $220,000, 
no valuation being given to the leasehold for loan purposes. 

Earnings.—Net earnings from the operation of the market and income 
from other rental sources are conservatively estimated at $35,000 per year, 
or over four times the maximum interest requirement of the first mortgage. 

Mortgagor.—The bonds of this issue are the direct joint and_ several 
obligation of Charada Investment Co., the holding company; Chas. B. 
ey 4 being the principal stockhloder and Crystal Palace Public Market, 
Inc., being the operating company; the principal stockholders being Arthur 
E. Goodwin and Chas. B. Hurley. wal 


Cumberland Pipe Line Co.—Declares Extra Dividend of 
33% and Reduces Regular Annual Rate to 8% from 12%.— 
The directors on Jan. 27 declared an extra dividend of 33% 
and a quarterly dividend of 2% on the outstanding $3,000,000 
capital stock, par $100, both payable March 15 to holders of 


record Feb. 28. Previously the company paid quarterly 
dividends of 3% each. 





Earns. Cal. Years— 1926. 1925. 1924. 1923. 
Profits for year_______- $392,962 $367,551 $439,446 $786,420 
DOVE. cc oe cacee (12%)360,000 (12)360,000 (12)360,000 (10)299,999 

Balance, surplus__... $32,962 $7,551 $79,446 $486,420 
Earnings per share____. $13 10 $12 25 $14 64 $26 21 


—V. 122, p. 1032. 


Curtis Publishing Co.—Preferred Stock Offered.—Hall- 
garten & Co., J. A. Sisto & Co. and Old Colony Corp. are 
offering 23,000 $7 cum. div. pref. stock (without par value) 
at $117 25 per share (carrying div. from Jan. 1 1927). 
The shares now offered were privately purchased, and do 
not represent the introduction of new money into the 
company. 

Capitalization Authorized and Outstanding. 
$7 cum. div. pref. stock (without par value)___._._._.-.----900,000 shs. 
Common stock (without par value)_____..-..------ a dame ae 900,000 shs. 

Company owns and publishes the national known periodicals (1) the 
“Saturday Evening Post,’ (2) the ‘‘Ladies’ Home Journal,’’ (3) the 
“Country Gentleman.” 

The average earnings for the five years ended Dec. 31 1926, after de- 
preciation and all taxes, were $14,099,223 and for the year 1926 net,earnings 
as reported by the company were in excess of $15,200,000. This latter 
figure is preliminary as the fina] statement is not fully completed. 

Company has no funded or other debt except current monthly accounts, 
and among its current assets on Dec. 31 1926 were over $27,000,000 in 
cash, U. 8S. Government bonds and other investments. It also owns 
valuable parcels of real estate, situated on Independence Square and else- 
where in the City of Philadelphia. 

The common stock of the company at current quotations has a market 
value in excess of $157,000,000.—V. 323, p. 2907. 


(J. Frank) Darling Co. (Del.).—Bonds Offered.— 
Mackie, Hentz & Co., Philadelphia, and Pogue, Willard 
& Co., New York, are offering at 100 and int. $1,000,000 
lst (closed) mtge. 7% convertible sinking fund gold bonds. 


Dated Feb. 1 1927, due Feb. 1 1942. Int. payable F. & A. without 
deduction for normal Federal income tax up to 2%. Company agrees to 
reimburse holders upon proper application for income, personal property 
and securities taxes of political subdivisions of the United States not ex- 
ceeding % of 1% of par. Red. all or part on any int. date on 30 days’ 
notice at 105 and int. Denom. $1,000 and $500 c*. Fidelity-Philadelp 
Trust Co., Philadelphia, trustee. 

Convertible at the option of the holder at any time before maturity into 
an equal par value of the company's 8% participating cumulative second 
preferred stock. 


Capitalization— Authorized. Outstanding. 
Ist mtge. 7% conv.s. f. gold bds. (this issue)$1,000,000 $1,000,000 
7% cumul. Ist pref. stock (non-partic.) 

ON NN oo ce ard cso wanamag te eeks - 1,000,000 470,000 
8% partic., cumul., 2d pref. stock (par $100) 1,000,000 * 
Common shares (without par value) -__--_-- 30,000 shs. 30,000 shs. 


* The entire issue of 8% participating, cumulative, second preferred stock 
is to be deposited in escrow and issued only to the holders of 1st mtge. 7% 
conv. bonds who convert their bonds for this stock under the terms of the 
indenture securing the bonds. The 2d pref. stock will be entitled to 
receive, share for share, with the common stock any dividends in excess 
of $4 per share to the common stock up to a total of $10 per share, including 
the 8% cumulative dividend. This stock is to be callable at the option 
of the company at any time at 110 and accrued dividend. 

Data From Letter of J. Frank Darling, President of Company. 

Company .—Incorp. in Delaware in 1927. Has acquired the entire assets 
and going business of the J. Frank Darling Co. (incorp. in New York 
March 18 1918 to take over the assets and to continue the business started 
in 1916 by J. Frank Darling), hv mee with a valuable water front property 
(with three direct trunk line railroad connections), compris some 12% 
acres located in Wilmington, Del., on which there is to be er a complete 
new plant of a capacity for the manufacture of over 5,000,000 yards of 
hard-surface floor coverings annually. 

The business of the predecessor company has been principally that of 
distributing, throughout the United States, felt-base floor coveri sold 
largely under the trade name of ‘“Duralin."’ Company now maintains 
offices in N. Y. City and ba oe oe and stock for spot delivery in warehouses 
in Boston, New York, Philadelphia, Cleveland, Cincinnati, St. Louis, 
Detroit, Chicago, Kansas City, Oklahoma City, Dallas and New Orleans. 
Company owns a complete modern wood-working plant at Glen Allen, Va. 
operated for the manufacture of wooden racks, plugs, crates, &c., used 
in the floor-covering trade. 

Security.—Secured by a first (closed) mo on the company’s entire 
fixed property. A completion bond cov the construction of the 
new plant at eh ag oy will be furnished the trustee. The Manufac- 
turers’ Appraisal Co. appraised the mortgaged properties, on the basis 
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of the compistion of the 1 new plant at Witesingten, 1 at $1,834,013. Of this 
amount $206,392 represents the value placed on the wood-working plant 
at Glen Allen, Va. 

Sinking Fund.— Indenture will rovide for a semi-annual sinking fund, 
commencing July 1 1929, ur 2 these bonds in the open market u 
to the redemption price of 105 and int., or, if not so obtainable, to call 
bonds at such redemption price. This’ sinking fund increases annually 

interest charges and is sufficient to redeem this 


with the reduction o 
entire issue at or before —~ y 

Earnings.—H. M. Haven & T. Hopkins, Inc., engineers of Boston, 
have estimated the net profits of the company applicable to this issue after 
all charges, except taxes and depreciation, for the first full year of the 
operation of the new plant at $520,000. E ‘arnings on the same basis have 
been estima by the officials of the company at between $500,000 and 
$600,000 per annum. 

Such net earnings of $520,000 per annum applicable to fixed charges 
(including taxes and depreciation) are equivalent to over 7.4 times “the 
maximum interest charges on this issue of 1st mtge. bonds and to over 
4 times combined maximum interest and complete amortization require- 
ments. The audited accounts of the company (New York) from 1922 to 
Oct. 31 1926, inclusive, with the addition of 2 months’ estimated earnings 
and the elimination of certain extraordinary withdrawals and expenses, 

show average net earnings materially in excess of the interest charges on 
this issue. 

The new plant at Wilmington will provide over 5,000,000 yards produc- 
tion (6,000,000 yards daytime production capacity), or an increase of 25% 
over the restricted yardage sold by the predécessor company during 1926. 
With a dependable supply of goods from its own mill a much larger volume 
of business could have been taken and manufacturing profits in addition 
to sales profits would have materially augmented the earnings. The 
new plant should enter production with a ready market for practically its 
entire output. 

In spite of the fact that the former company has heretofore been depend- 
ent on competitors for its supply of floor-covering goods, which supply 
has been liberal in times of poor business and curtailed whenever the 
general demand was good, its business shows an uninterrupted record of 
increase as indicated a the past 5 years’ record, as follows: 

1926. 


1923. 1924 1925 
Merchandise de- 
livered (value) .$1,091,446 $1,660,743 $1,924,355 $2.001,796 $2.100,000 


Merchandise de- 

livered(sq.yds.) 2,021,196 2,934,175 3,411,223 3,637,437 4,148,527 

Directors will include two representatives of the bankers and ‘John J. 
Raskob (General Motors Corp.), Henry P. Scott (Pres. of the Wilmington 
Trust Co.), Gerrish Goanaray (Manager of the Chamber of Commerce, 
Wilmington, Del.); J. Frank Darling (Pres.), Walter J. Binder (V.-Pres.), 
Herbert Plimpton (V.-Pres.) and Samuel Spector (Treas.). 

Balance Sheet as ef Oct. 31 1926 (After New Financing). 


Assets— Liabilities— 

Land, bides.. & st preferred stock 
equipmen $1,793,298 [od stock. 

Patents, & lst mtge. 7% bonds 
good-will 1| Accounts pa 

Cash 347,494] accruals, 

Accts. rec., inventories,&c 281,063) ——_——_- 

Deferred charges------ - 22.500; Total (each side)____._$2,444, 357 


Deere & Co. of Moline, Ill.—2'4% Pref. Dividend.— 

The directors have declared a regular quarterly dividend of 1% % 
the pref. stock, together with an extra dividend of % of 1% 
of accruals, both payable March 1 to holders of record Feb. 15. 
extra distribution of 2%4% on account of accumulations was made on the 
pref. stock on Dec. 1 last, while in the preceding three quarters extra dis 
tributions of 4% of 1% each were made. After payment of the dividend 
just declared, there will remain 9% % in arrears on this issue 

Results for Years Ended Oct. 31. 
1925-26. 924-25. 1923 24. 
$8,519,743 $5,643,677 $2,968.7 

Admin., &c., expenses 644,618 586 656 499, 
Int. on notes pay., &c. 

(net), amortiz., &c_ : ; f 542,454 615, 
Pref. divs aly% o)8, (6)1 ‘980, 000 ( 3) 1 03° 


“$3, 9: 50, 35 0 
12, 294 O22 


$16, 244, 372 $12 
$29.67 


mach’'y 


od ERE 


on 
on account 
5 An 


xTota) earns. (all cos.) 777 


67 4 


265 ) 
000 4 OF 50. ‘000 
$7 39, 209 
8,201 408 
$8 940,617 
nil 
discounts, 


"$818,838 _ 
8,940,617 


$9, 759 456 
nil 
cash 


my taxes, depreciation, 
V. 123, p. 2267. 


Devce & Raynolds Co., Inc.— Annual Report.— 
12 Mos. End. 30- 11 Mos.End 12 Mos.Fnd 
1926. Nov. 30°24. Dee. 31 2: 
- $11,374,206 $10,593,166 $10.92.0: 
10,251 053 9,539,046 


$2.534, 567 
9 759, 456 


Balance, surplus. 
Previous surplus. 


Tota) surplus 
Earns. per share on com 
x After deducting provision 
penibie losses in receivables, &c.— 


294,023 
$i 2.31 


No 
192 dF, 
S11 ‘304.161 
10,360,185 


Net sales 
Cost of sales & expe nses - 


$943 
106 


977 
638 


W Operating profit... -- $i, 123, 153 


$1,054,120 
Other income. -- 166,904 6: 


$1,050,614 
251,129 
101 468 
134,263 
65.485 
280,000 


Total income- 
Discounts, adjusts., 
Prov. for Federal taxes_ - 
First preferred dividends 
Second preferred divs 
Common dividends 424. ‘000 200, 000 

Surplus $218,271 £464, 396 $525.192 
Earned per share on com x%3.69 $16.11 $18. 13 

x In September 1925 the pe stock was changed from 40,000 shares 
of $100 par to 150,000 shares of no par value, of which 110,000 are non 
voting class A (95,000 outstanding) and 40,000 shares class B voting (all 
outstanding Two shares of class A non-voting and one share of rf voting 
were exchanged for each share of old common (par $100) .—-V. 123. 2396 


Dodge Brothers, Inc.— Annual Report.— 
8 Mos.End. Year Ended 
Dec. 31 '25. Dec. 31 °26. 


14 
180, 000 
F3R0. et 


Period— 

Earnings before deducting interest on funded debt 
but after all expenses of manufacturing (includ- 
ing maintenance), selling and administration, as 
well as ordinary taxes, insurance, and deprecia- 
tion of plant and equipment $16,758,113 $26,416,181 

Earnings of subsidiaries 

Other income credits 943:773 1,377,493 

Interest on 5% serial notes and 6% gold debentures 2. 952" 734 3,820,696 
Provision for Federal taxes 2,077,747 2,381,059 


$13,746,657 $21,591,919 
3,904,687 5 500 





, , , 





Earnings carried to surplus 
Earned carpus at beginning of period. 


Earned 
Earned per s 
—V. 124, p. 


Dominion Stores, Led -—Sales for Calendar Years.— 

Calendar Years— 926 1925. 1924. 1923. 
Sales 15" 256,877 $12. 616,588 $10,348,233 $7,663.653 

At the end of 1926 the company had 429 stores in operation. an incre: ase 
of 43 in a year, and its ge program calls for the opening of 50 new 
stores this year.—V. * 


Electric etebeisenines Corp. -—New Directors.— 

H. V. Bozell of Bonbright & Co. and B. A. McDonald, emery President 
of the Commercial Credit Co. of Chicago, have been elected directors. 

New Plant Opened.— 

The company’s new plant in Detroit was officially opened on Jan. 11 
manufacturing operations will begin Feb. 1, ong, = is expected that it will 
be in full operation in less than 30 days time. he site for the new plant, 
a tract of 40 acres on Plymouth Road, Dewalt, at the junction of the 
Pennsylvania and Pere Marquette KRs., was purchased last August. 
Work was started on Sept. 1 1926. 


$9,841,969 $15, +30 419 
969 


. 


lus at end of the year 


$25,571,389 
are on common stock 04 $6 46 


2525. 





The new plant consists of a main¥manufacturing building, 640 ft. 
440 ft., having a floor area of about 650,000 sq. ft., or approximately 15 
acres. It is 3 stories in height, constructed of reinforced concrete, flat 
slab type with exterior of concrete, stone and face brick. The building is 
made up of 5 units so arranged as to give ideal lighting with 4 courts 60 ft. 
wide between each of the units. Every unit is equipped with two large 
freight elevators of 12,000 pounds capacity each. 

Over $600,000 of new machinery and equipment will go into this plant 
in addition to the machine equipment moved in from the present Kelvinator 
and Nizer plants in Detroit. It is further announced that more than 3,000 
people will be employed at the start and it is expected this number will be 
caatartaiier increased . 

The total expenditure for real estate, 
exceed $4,500,000, it is stated. 


Refrigeration Discount Corporation Formed.— 

The Kefrigeration Discount Corp. was organized for the purpose of 
handling exclusively the de“erred payment paper arising from the different 
branches of the refrigeration industry in which Electric Refrigeration C orp. 
is interested. The entire stock issue of Refrigeration Discount Corp. is 
owned by the Electric Refrigeration Corp. Its officers are as follows: 
Pres., B. A. McDonald; Vice-Pres., Gilbert V. Egan: Treas., David E. 
Williams: Sec., Merlin Wiley. The directors are: A. H. Goss, J. M. Hoyt, 
S.C. Dobbs, P. J. Ebbott, A. G. Boesel, John W. Cutler, Ernest Stauffen, 
Jr..C. R. Talbot, H. A. Tremaine, W.G. Lerchen, David E. Williams and 
B. A. McDonald 

The purpose of the Refrigeration Discount Corp. 
distributors and dealers of E. R. C 
handle the de Syiey 7) paper, 
tomers V. 124, 513 


Electric lag Corp.—$3 Preferred Dividend.— 

The directors have declared a dividend of $3 a share on account of accumu- 
lations on the preferred stock for the 444 months’ period from May 1 to 
Sept. 15 1926, payable Feb. 1 to holders of record Jan. 21.—V. 123, p. 211. 


Endicott-Johnson Cosp.—Annuat Report.” — 
192 


Calendar Years— 926. 1923. 
,674 $69,346, 931 $66, 478 177 $66,565,812 
62,972,202 ,017,664 60,184,341 


g 
Cost of sales & exps_b__ 65,711,237 
$6,374,729 $6, 360, 513 $6,381,471 
908,840 1,029,902 


$4,950,437 
949,773 , ’ 
876,228 932,517 
800 


832,196 
Pref. dividends (7%) - aa 846,405 9 14,874 

;. 626, 2,025,675 2,024,471 

et 824 »290 


Common divs. (10%)--- 2,026,800 
1.235.096 1,197 
0,000 45 


Profit-sharing plan 420,363 

Retirement of pref. stock 450,000 0,000 450,000 
$959,036 $785,095 

6,538 369 


$374,673 
5,776,215 
232,708 


7,163,977 
Dr.77,956 Dr.100,720 Dr.27.94 
Balance, surplus $7,460,693 $7,163.977 $6,538,369 $5,776,215 
Earns. per share on com. $7 03 $8 47 $8 08 $7 95 


a Sales of finished product and by-product to customers (net). b Includ- 
ing all manufacturing, selling and administration expenses, depreciation 
and interest charges (less miscellaneous income) .—V. 123, p. 2001 


Eureka Vacuum Cleaner Co.-—Listing.— 

The New York Stock Exchange has authorized the 
additional shares of its non-par value stock (authorized 
on or after March 1 1927, on official notice of issuance as a 5% 
dend, making the total amount applied for 262,500 shares 

The stockholders on Dec. 28 1926 increased the authorized capital stock 
from 100 shares of common stock (par $10) and 250,000 shares of non-par 
value stock to 100 shares of common stock (par $10) and 500,000 shares 
of non-par value stock. Directors on Jan. 13 1927 authorized the issue 
of 25.625 additional non-par value shares as stock dividends, payable 12,500 
shares (or 5‘ on March 1 1927, to stock of record Feb. 18 and 13,125 
shares (or 5°) payable Aug. 1 1927 to stock of record July 20 1927. 

Tncone Year 1925 and for 11 Months Enaed Nov. 30 1926. 

Mos. Year 
30 °26 1925. 
39,485 $10,090,152 
8,150,936 

81,614 

231 :000 


6: 26, 602 
6,720 
$50,000 


“$769. 882 
$6.47 


by 


buildings and equipment wilF 


is first to finance the 
on a wholesale plan and secondly to 
taken by them from their retail cus- 





Net operating income_ 
Provision for taxes 





Balance 
Previous surplus _ " 
Add’l deprec’n for 1924- 

Over- provided taxes _ 
Disc. retired pref. stock _ 


$747,291 
5,075,285 


Cr.16:! 
Dr 46,526 





listing of 12,500 
500,000 shares) 
stock divi- 


for 


Nor. 
-$10,8: 
bad 939, 046 
27.289 
259, 625 


Net sales to dealers & customers 

Manufacturing, administrative & selling costs _ _ 

Miscellaneous charges against income_ 

Provision for Federal income taxes & reserves. 
Net profit ee $1.61: 3 524 

Preferred dividends 

Common dividends- l 000 ,000 
Balance, surplus_ - - 

Earned pe r share on common 

Comparative 


Nor .30°26. Dec .31'25. 
$740,128 $505,776 


220,742 223,927 
Notes & trade ac- 


ceptances receiv 45,085 151,901 
Accts. receivable... 3,269,449 2,884,159 
Inventories 1,304,540 1,075,550 Federal tax 
Miscell. accounts - 13,099 8,076 | Deferred repels 


Land,bidgs.,mach., 
&e 1,247,796 1,159,044; Land contract pay 
94,680 121,829 Reserves 


Balance Shect. 


TAabdtitites— 
Notes payable- --- 
Accts. pay., com- 

missions, pay- 

ae * 
Royalties payable. 


Asselts— Nov .30’ fA Dec .31'25. 


$105, 
Marketable secur’s 


514,309 


Deferred assets --- 
1,000,000 
4, 382, 622 3,769,097 








Total $6,935,520 $6,150,261 | ; |80:985.520 $6,150,261 

a 250,000 shares, no par value. 

European Shares, Inc.—Div. P* $5—Liquidation Pay- 
ment of $15 Per Share.—The directors have declared a divi- 
dend of $5 per share out of 1926 earnings, payable Feb. 15 
to holders of record Feb. 8. 

The trustees in liquidation have declared an initial dis- 
tribution of $15 per share payable Feb. 15 to holders of 
record Feb. 8. 


The stocholders on 
See V. 124, p. 378. 


Famous Players-Lasky Corp.—Ezpaxsion.— 

The Publix Theatres, Inc., a subsidiary, has acquired from the Piedmont 
Theatre Co. a half interest in four theatres in Greensboro, two in Raleigh, 
four in Durham, three in — and one in Chapel Hill, all in North 
Carolina.— V. 124, p. 379, 241 


Federal Motor Truck Co.—24%% Stock Dividend.— 

The directors have declared a stock dividend | by % - - outestan 
capital stock, no par value, ble Abr April 5, an on ave 
of BO cents per share, pee, 1 ,both to vy AE of or te arch 19. 
Like amounts were paid 926 and in Jan. 1927.—V. 123, p. 3326. 


Fidelity-Phenix Fire Sesundaee Co.—Bal. Sheet Jan. 1. 
1927. a 1927. 1926. 


es Capital 10,000,000 5,000,000 
Unearned aam.- -21,362,098 20; 967 ,676 


2,446,752 2,228,619 
608,192 516,782 


1,500,000 1,110,000 


2,500,000 2,500,000 
16,217,640 19,001,462 

otal 54,634,682 51,324,539! Total 54,634,682 51,324,539 
x Market value as of Dec. 31 1926.—V. 123. p. 3326. 


Jan. 26 approved plans to dissolve the company. 

















Jan. 29 1927.] 
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The Baltimore Stock Exchange has authorized the listing of $122,650 
(12,265 shares, par $10) voting trust certificates for class B common stock, 
with authority to add from time to time. 7.735 shares additional. 

Company was incorporated May 25 1916 in Delaware to engage in com- 
mercial banking. Its authorized capital consists of 200,000 shares of class 
A common stock, 20,000 shares of class B common stock, 100,000 shares of 
preferred stock, of which there was outstanding as of Sept. 30 last 67,175 
shares, 20,000 shares and 31,547 shares, respectively, and $2,455,500 collat- 
eral trust notes. 

The voting trust agreement is dated Nov. 10 1926, the trustees being 
Andrew B. Crichton, W. H. Crane, J. Thomas Lyons and John G. Crane, 
and extends for ten years. 

_ The officers of the company are: W. H. Crane, Pres.: George D. Peters, 

V.-Pres. & Asst. Sec.; Benson Blake, Jr., Sec.: John G. Crane, Treas.: 
G. C. Schweissinger, Asst. Treas. Office of the company is American 
Building, Baltimore.—V. 123, p. 2397. 


First Investment Co. of N. H.—Bal. Sheet Dec. 31 1926. 


Assets | Liabilities— 
SS See $44,816) Class A stock__._..._...-.$525,800 
Demand loans__________- 50 000 | Class B stock and surplus. 68,270 


Bonds owned (market) ___. 
Stocks owned (market) 


—V. 122, p. 756. 


First National Stores, Inc.——Sales.— 
Calendar Years— 1926. 1925. 
I $59,081,055 $54,523,495 
Stores in operation at Dec. 31 (No.)_____________ ; 661 
Sales for the last quarter of 1926 totaled $15,.826,678.—V. 124. p. 379, 241. 


Fisk Rubber Co.—Preferred Stock Decreased.— 


The stockholders on Jan. 26 approved the cancellation and retirement 
of 10,336 shares of Ist preferred stock and 32 shares of Ist preferred con 
vertible steck, acquired by sinking fund operations. V. 124, p. 514. 


General American Investors Co., Inc.— Debentures 
Sold.—Lehman Brothers and Lazard Freres have sold at 
100 and int. $7,500,000 25-year 5% debentures, series A, 
carrying non-detachable warrants entitling the holder to 
receive without cost common stock at the rate of 10 shares 
for each $1,000 debenture, on the record date for the initial 
dividend payable on such stock, or earlier at the option 
of the company. 


Dated Feb. 1 1927 due Feb. 1 1952. Denom. $1,000 and $500c*. 
Principal and int. (F. & A.) payablein N. Y. City, at the office of Guaranty 
Trust Co., New York, trustee. Red. all or part at any time on 30 days’ 
notice at 100 and int. Warrants may be detached in case of redemption. 

Capitalization Authorized and to be Presently Outstanding. 
25-year 5% debentures, series A (this issue) - Pere FF 
6% cumulative preferred stock (par $100) (non-voting) 1,500,000 
Common stock (no par value) __ map 200,000 shs. 

Organization and Management .—Company has been organized in Delaware 
to acquire, hold, sel] and underwrite securities of any nature, both foreign 
and domestic. Company is designed to afford to investors an opportunity 
to porticepete in a diversified investment, and in underwritings whic 
might not be available to them as individuals. 

The initial board of directors of the company will consist of members 
of the firms of Lehman Brothers and Lazard Freres in equal numbers. 
No member of either such firms shall receive any compensation for serving 
as director or officer of the company. 

Capital Junior to Debentures.—The entire issue of pref. stock, accom- 

anied by five-eighis of the common stock will be purchased for cash at 

120 and divs. per share of pref. stock by Lehman Brothers and Lazard 
Freres in equal amounts. Such cash amounts to $1,800,000 and after 
providing for all the organization expenses the company will receive as 
the net proceeds of the securities now to be issued at least $9,000,000, or 
120% of the amount of the debentures. The pref. stock is entitled to 
$120 per share and accrued dividends upon redemption or in liquidation. 

Provisions of the Debentures.—Company wil] agree that so long as any 
5% debentures, series A, are outstanding, it will not create any funded 
debt, unless immediately after the creation thereof she net assets of the 
company (before deducting funded debt) are equal to at least 120% of 
the funded debt. Company will also agree that so long as any of the 
debentures are outstanding, it will not make any distribution upon, or 
purchase or redeem, stock of any class, if thereby the net assets of the 
company (before deducting funded aebt) wou!a be reduced below 120% 
of the funded debt. 

Common Stock.—The debentures will carry non-detachable warrants 
entitling the holder to receive wichout cost common stock at the rate of 
10 shares for each $1,000 debenture, on the record date for the initial 
dividend porate on such stock, or earlier at the option of the company. 
If any debentures are called for redemption prior to the date when war- 
rants become exchangeable for common stock, the warrants pertaining 
to these debentures may be detached. 

The certificate of incorporation provides that no additional or new 
ssue of stock of any class need be offered to the holders of common stock. 


General American Tank Car Corp.—-Acquires Control 
of Standard Tank Car Co.— 
See that company below .—V. 124, p. 241. 


General Electric Co.—Obituary.— 

Anson Wood Burchard, Vice-Chairman of the board of directors and 
Chairman of the executive committee of the General Electric Co. and Chair- 
man of the board of directors of the International General Electric Co., died 
Jan. 22 in New York City.—V. 124, p. 241, 117. 


General Petroleum Corp.—/ssue of Bonds Approved .— 

The California Corporation Commission has authorized the corporation 
to issue $5,000,000 of its authorized 335,000,000 of 5% bonds to finance 
recent acquisitions of oil lands. Of these bonds, $18,000,000 are already 
issued. 

To Acquire Two Oil Cos. 

The corporation has completed negotiations to buy the assets of the 
Boston Pacific Oil Co. and the Balboa Oil Co. The Boston Pacific has 200 
acres on a government lease, with option on renewal at the end of 20 years, 
in the Midway field, with 15 producing wells averaging 1,000 barrels daily. 
The Balboa has a government lease of 480 acres in Buena Vista Hills, 
Kern County, Calif., with 8 producers averaging 1,500 barrels daily.—V 
122, p. 3459. : 

General Railway Signal Co.—-Larger Common Dividend. 
—The directors on Jan. 27 declared a quarterly dividend of 
$1 25 a share 01 the common stock, no par value, on the 
regular quarterly dividend of $1 50 a share on the preferred 
stock, both payable April 1 to holders of record March 10. 
Four quarterly dividends of $1 a share were paid on the 
common stock in 1926 and in addition the following extra 
distributions have been made: 25c. a share on Jan. 2 1926, 
50c.ashare on July 1 1926, and 25c. a share on Jan. 11927. 
—V. 123, p. 2908. 


Gibraltar Corrugated Paper Co., Inc.—Trustee.— 
The American Exchange-Irving Trust Co. has been appointed trustee 
of $120,000 Ist mtge. 6%. gold bonds. 


° . 7 ‘ ‘ 
Gillette Safety Razor Co.—High Record Established in 
Spencer Trask & ('o. in an $-page analysis of the company estimates that 

in 1926 the company exceeded al! previous records in razor and blade sales, 

in net earnings and in the amount of cash dividends distributed to stock 
holders. The chart which appears in this analysis visualizes the phenomena 


157.767 = 
-.-. 341.487 Total (each side _. $594,070 





growth and the constantly increasing tendency of the company's sales and 








earnings. While the million-razor mark attained by the company in 1917 
was a milestone in the career of progress at the time, the million-mark is 
now reached at least once a month and as many as 135, eomplete razors 
and 2,450,000 blades have recently been a record for a single day. 

The analysis states that remarkable as the growth of sales has Soon in the 
past, there Is every indication that the Gillette is only just beginning to enter 
into its great future, and there is every reason to believe that present day 
records will be as comparatively insignificant when compared with future 
omgemente as were the sales of five years ago when compared with those of 

o-day. 

It points out that a large part of the great increase in Gillette sales in the 
past few years has been due to what is termed ‘‘combination sales,"’ and 
adds that in such sales lies the great future of the company. “In this 
connection,’ says the analysis, ‘‘it is interesting to note that the company 
begins 1927 with an order from a large manufacturer for 8,000,000 razors, 
all of which are to be distributed abroad in combination with shaving cream. 
This means practically 8,000,000 new customers for Gillette blades. This 
added demand comes from but one of the company’s many large customers, 
and even with its constantly growing manufacturing facilities, it is quite 
likely that the demand for blades this yout will tax the capacity of the plants. 
Notwithstanding the fact that the blade manufacturing capacity of the 
plants has been doubled in the past four years, the company has not at any 
time been in a position to build up a surplus supply of blades. The demand 
has always been a few leaps ahead of capacity.” 

The analysis points out further: ‘‘That the appeal of a Gillette razor has 
become so broad that any concern seeking expansion of market for its prod- 
ucts or desiring to secure the good-will of its customers is a potential Gillette 
distributer. It is claimed that the distribution of razors in combination 
sales is secured not only without interference with the cordial relations with 
the regular trade. but actually with their good-will and their co-operation, 
- every razor sold or distributed in this manner means additional blade 
Sales. 

As the result of the company’s policy of developing new uses for Gillette 
blades, it has invented the Gillette carpet wire and textile edges, which are 
extensively used in the manufacture of carpets and rugs, and it is now about 
to place on the market the Gillette surgeon's knife. The principle embodied 
in the razor prevails in both of these new blade using devices—that is, a 
yas to hold a blade which can be used until dull and thrown away. 

25. p. 379. 


(B. F.) Goodrich Co.—Preliminary Statement for 1926.— 


The directors on Jan. 26 1927 issued the following statement: 

Results for 1926.—Net sales for the fiscal year ended Dec. 31 1926 were in 
excess of $148,000,000. Profits from operations for that period were 
approximately $10,500,000, and after deducting ample depreciation on 
properties, interest on borrowed money and provision for Federal income 
taxes were a little in excess of $5,000,000. 
1926 (Est.). 1925. 1924. . 1922. 
$148,000,000 $136,239,526 $109,817,685 $107,092,730 $93,649,710 

Assets, &c.—Current assets on Dec. 31 1926 were rete $62,- 
900,000, and the current liabilities approximately $6,600,000. 

Notes Retired.-*-Of the $15,000,000 5% notes issued one year ago, $5,000,- 
000 were due on Jan. 15 1927 and paid from current assets. 

Dividends.—The directors have declared dividends on the preferred stock 
as follows: $1 75 per share payable April 1 to hoJders of record March 15, 
and $1 75 per share payable July 1 to holders of record June 15. The 
directors also declared a dividend of $1 per share on the.common s 
payable March | to holders of record Feb. 15. 

Stock Retirement.—The directors also approved the retirement of 11,880 
shares of preferred stock in accordance with the provisions of the charter. 

The regular annual audit of the company’s accounts by its accountants 
is now in progress, and when completed the annual report will be published 
in the usual manner.—V. 124, p. 514. 


(H. W.) Gossard Co.—Earnings.— 





Calendar Years 1926. 1925. 1924 1923 
Net sales...... $5,328,116 $5,216,280 ,847 ,694 $5,120,574 
Net after taxes _ _ _ - 510,589 479,756 354,378 380, 
Pref. dividends (7%) 43,407 47 ,283 51,014 55, 
Common dividends) 400 ,000 231,250 225,000 150, 

Rate__ $4.00 $3.08 $3.00 

Balance, surplus $67,182 $201,222 $78,364 $175,588 
Previous surplus 1,545,359 1,344,137 1,265,772 1,040,184 
Adjustments. _ —- _- . Cr.50, 
Value of property ac 

quired by agreement 96,136 reer 
Revaluation of property 113,687 ‘ noses 
Approp. for conting Dr .24,672 coe 


Profit & loss surplus $1,265,772 
Farn. per share on com 44.34 
V. 122, p. 757. 

(The) Granada, Brooklyn, N. Y.—Permanent Bonds.— 
S$. W. Straus & Co. announce that permanent Ist mtge. fee 6% serial 


gold bonds are ready for exchange for temporary bonds. For offering, 
see V. 123, p. 2146. 


Great Northern Paper Co.—Par Value Changed.— 

The stockholders on Jan. 24 voted to change the authorized capital stock 
from 250,000 shares, par $100, to 1,000,000 shares, par $25, four new shares 
to be issued in exchange for each outstanding share of $100 par value.— 
V. 124, p. 380. 


Gulf States Steel Co.—-Preliminary Earnings .— 


“$1,797,692 $1,545,359 $1,344,137 
$1.67 $5.77 $4.04 











3 Mos. End. Dec.31 -Year End. Dre. 31 

Period 1926. 1925. 1926. 1925. 
Net operating income... $332,814 $403,681 $1,244,760 $1 571,440 
Taxes, depreciation, &c 97 ,963 145,429 444,968 534,723 

Net income $234,851 $258 252 $799,792 $1,036,717 
Earn. per share on com. $1 59 &1 7S $5 28 $7 17 
—V. 123, p. 2785. . 

Hamilton Woolen Co.—Report. ; 
Years Ended Nor. 30 1926 1925. 
SSS. baba mae ‘ $3,.959.043 $4,988,172 
Operating costs - - - tie wee en aan 4,462,558 5,069,748 

Operating loss - - $503 515 $81,576 
Other income 732 9,843 

Net loss for year $502,785 $71,733 

Balance Sheet as of November 30. 

Assets — 1926. 1925. TAabtitites— 1926. 1925. 
Plant, mach'y, &c.$3,622,043 $3,517,830 | Capital stock - - - -- $2,585,000 $2,585,000 
Materials & supp- 1,986,074 1,791,801 Notes & acc’ts pay. 2,129,658 1,821,650 
Cash and accounts Surplus reserve... 143,610 143,610 

receivable. - - - - - 1,255,989 1,630,611 Res've for deprec’n 1,002,486 882,486 
Deferred charges - - 90,317 88,958 | Surplus......---- 1,093,670 1,596,454 

ee $6,954,423 $7.029,200, Total......_-- $6,954,423 $7,029,200 

V. 122, p. 233% 


Harris-Seybold-Potter Co.—ZJnitial Pref. Dividend.— 

The directors have declared an initial dividend of $1 17 a share on the 
preferred stock (for an adjustment period of two months, or at the rate 
of $1 75 quarterly), payable Feb. 1 to holders of record Jan. 25. See also 
V. 123, p. 3191. 

Hart, Schaffner & Marx.—Eztra Dividend of 2%.— 
The directors on Jan. 24 declared an extra dividend of 2% 
in addition to the usual quarterly dividend of 14% on the 
outstanding $15,000,000 capital stock, par $100, both 
payable Feb. 28 to holders of record Feb. 14. An extra 
distribution of like amount was paid on Feb. 27 1926. 
—V. 122, p. 2661. 

Hayes Wheel Co., Jackson, Mich.—Omits Com. Div.— 

The directors on Jan. 25 voted to omit the quarterly dividend of 75c. 

15. is rate had been 


usually paid on the common stock on March 
paid quarterly since and fncluding Dec. 15 1922. 





656 








The directors declared the usual quarter] 

gutetanding 7%% cum. pref. stock [payable 
eb. . 

In connection with the omission of the common dividend, President C. B. 
Hayes stated that while the company is in splendid financial condition with 
large surplus, ample cash resources and no debts, the directors felt it was 
the part of conservatism to take no action on the common dividend until the 
trend of business is more clearly defined On Dec. 31 the company, it is 


dividend of 1%% 
farch 15 to holders of record 


THE CHRONICLE 


on the | 


stated, had current assets o: more than $3,700,000. of which $1,800,000. | 


was in cash items, against current liabilities of $300,000, consi ting of cnly 
current accounts and accruals.—-V. 123, p. 2785. 
Hibbard, Spencer, Bartlett & Co.—Smaller Dividends. 
The directors have declared three monthly dividends of 30c. a share 
each, payable Jan. 31, Feb. 25 and March 25 to holders of record Jan. 27, 
Feb. 18 and March 18, respectively. 


During 1926 the company paid 12 monthly dividends of 35c. a share | 


and 4 extra dividends of 20c. a share.—V. 123, p. 1639. 
Hoopes & Townsend Corp.—Sale of Plant.— 


See Layonne Bolt Corp. above.—-V. 123, p. 2003. 


Household Products, Inc.—Stock Flacedzon a $3 50 


Annual Dividend Basis.— 

The directors have declared a regular quarterly dividend of 874c. a 
share on the outstanding 575,000 shares of capital stock, no par value, 
payable March | to holders of record Feb. 15. Quartery dividend of 7oc. 
per share were paid from May 3] 1923 to Dec. 1 1926 incl., and in addition 





extra dividends of 50c. per share were paid on Jan. 2 1925 and 1926 and | 


on Jan. 3 1927.—V. 123, p. 2662. 
Howes Bros. Co.— Annual Report.— 


Calendar Years 1926. 1925. 1924. 1923. 
Net earnings $203 .814 $192,334 $139,518 $138,170 
Preferred dividends paid 120,311 120,311 120,311 120.31) 
Common dividends paid 57 ,500 — ewes 

Balance__- $26 003 $72,023 $19,207 $17,859 
Profit and loss surplus__ $1) 427,369 $1,401.366 $%1,329.344 $1,310.136 
Earned per sh. on com. $7 .26 $6.26 $1.67 $1.55 

Comparative Balance Sheet Dec. 31. 

Assets-— 1926. 1925. Liabilities— 1926. 1925 
$514,816 $533,719 Preferred stock. ..$1,850,000 $1,850,000 
Acc’ts receivable__ 1,674,580 1,515,799| Common stock... 1,150,000 1,150,000 
Merchandise. _ _ _- «3,964,427 5,114,903) Accounts payable. 313,939 368,559 
Investments______ 343,005 349,005 | Notes payable.._. 1,725,000 2,730,000 

— ———— | For’n acceptances - 30,520 13,500 





Tot. (each side) _$6,496,828 $7,513,426 | Surplus-- 
x Includes cash advanced on hides and leather. 
Hudson’s Bay Co.—Rights.— : 
The company announces that 500,000 ordinary shares of £1 each wil! 
be issued to holders of record Jan. 7 in the proportion of one new share for 
every three old shares at £4 10s. per share, payable £1 on acceptance Jan. 31, 
£1 on March 31, £1 on April 30, and £1 10s. on May 31.—V. 124, p. 242. 
_Imperial Oil, Ltd.— Special Dividend of 124% Cents.—The 
directors have declared a special dividend of 12'%c. per 
share in addition to the usual quarterly dividend of 25c. 
per share, both payable March 1 to holders of record Feb. 15. 
On Dec. 1 last an extra of 25c. per share was paid in addition 
to the regular quarterly divdend.—V. 123, p. 2526. 


Inland Steel Co., Chicago.—Earnings.— 

Calendar Years— x1926. 1925. 1924. 1923. 
Total income_________- 11,217,804 $7,998,458 $8,044,563 $7,673,408 
Depreciation, &c 2,117,933 2,059,890 1,507 ,.296 1,321,270 


1,427,369 1,401,366 
-V. 122, p. 618. 


Bond interest__________ 703,16 143,833 58 ,667 162,180 
Federal eee as 892,000 669 ,000 716,000 650,000 
Employees’ pension fun 357 ,000 256,000 288 ,000 265,000 
Preferred dividends - - . -(7%)700,000 (7)700,000 (7)700,000(5 4% )525,000 
Common dividends. _-__ 22,956,997 22,956,997 22,956,997 y2.471,313 





Balance, surplus. ___. $3,490,707 $1,212,738 $1,817,603 $2,278,645 
Berg. jd shave on om, 100! 5 v 50 ‘ - 33 4 4 02 

xPreliminary figures for >. 2 $2: er share. < r share.— 
V. 123, p. 2270. , =e of i 


International Agricultural Corp.—New Director.— 
Douglas I. McKay has been elected a director.—V. 123, p. 1628. 


International Cement Corp.—New Director.— 


Robert G. Stone has been elected a director, succeeding his father, the 
late Galen L. Stone.—V. 123, p. 2399. 


International Salt Co. (& Subs.).—Earnings.— 
Quar. End. Dec. 31. 12 Mos.End.Dec. 31 


Period— 1926. 1925. 1926. 1925. 
Earnings after deducting all ex- 

penses except Federal taxes__.$210,651 $102,628 $878,828 $939,070 
Fixed charges and sinking fund__ 102,623 62,771 376,842 345,837 

Net earns. before Fed’! taxes__$108,028 $39,857 $501,986 $593,233 
Earn. per share on Capital stock__ $1.78 $0.66 $8.26 $9.76 


——S, Iee, D. S871. 


International Standard Electric Corp.—Order.— 

This corporation, through its associated company in London is in receipt 
of an order from Cork, Irish Free State, for a 1 k.w. broadcasting station, 
including a duplicate power plant. This station is the second to be erected 
in the Free State and is«scheduled to be completed about April 1. The 
other, 2RN, is located in Dublin, is of 1.5 k.w. capacity and operates on a 
wave length of 390.9 meters.—V. 123, p. 3044. 


Interstate Terminal Warehouses, Inc.—Defers Div.— 

The directors have decided to deter the 1%4 %% quarterly dividend usually 
due at this time on the 7% cum. pref. stock. The directors state that 
although the dividend was earned the company is making improvements 
and rather than borrow money, it was deemed better to defer the dividend 
which is cumulative.—V. 120, p. 2018. 

(Mead) Johnson & Co., Evansville, Ind.—Stock Sold.— 
Eastman, Dillon & Co. and E. E. MacCrone & Co., New 
York, have sold at $39 50 per share 60,000 shares common 
stock (no par value). This stock is being purchased from 
individuals and involves no new financing for the company. 


Bankers Trust Co., New York, transfe i st ¢ 
New York, resistrar, , transfer agent. Equitable Trust (o., 


Capitalization— Authorized. Outstanding. 
Preferred stock (7% cumul., vl a $2,000,000 $1,700,000 , 
Common stock (no par value)___._.______ 300,000 shs. 150,000 shs. 


Both classes of stock are entitled to vote at all meetings of stockholders. 
Data From Letter of E. Mead Johnson, Sr., President of the Company. 


Company .—Incorp. in Indiana in 1915 and is to-day the largest manu- 
facturer of infant diet materials in the United States. Its principal product, 

ead’s Dextri-Maltose, is sold in 25 countries, has a wide distribution in 
the United States, Canada and several Latin-American countries, and is 
being rapidly introduced in England and some of its colonies, as well as 
in other parts of the world. Other highly specialized infant foods made 
by the company are Mead s Standardized Cod Liver Oil, Casec, Mead’'s 
Lactic Acid Milk, Mead s Protein Milk, Recolac and Mead’s Powdered 
Milk. All of the company’s products are purchased by the consumer from 
druggists on the prescription or recommendation of physicians. Company 
advertises to the medical profession exclusively and reaches over 300,000 
physicians through direct mail advertising, space in medical journals and 
through its own representatives. A recent survey indicates that over 
98% of the wholesale ts and 80% of retail druggists in the United 
gain any pe pee owe | s ag pond “= = number “ —— whose 
dail ings consist wholly, or oO ucts made by this company 
is estimated at over 500,000. - . . ™ 





[Vou. 124. 








Earnings.—Wolf & Co. and Ernst & Ernst have certified that the consoli- 
dated earnings of the company, after eliminating non-recurring bonuses 
to officers (for 1924—$135,461, and for 1925—$162,999) and after allowing 
for Federal taxes at 1344%, have been as follows: 


Number of Net After Earns. Per Sh. 
Pespe Fed. Tazes of Common 
Cal. Years— Sold. Present Rate. Outstanding. 
SaaS 2,705,616 $433 ,927 11 $2 09 
BR RSTeSeeses 3,495,096 527,198 90 272 
Gee 4,450,376 669,752 10 3 80 
aerate 5,571,275 799,398 88 4 53 
1926 6,644,161 1,034,380 48 x6 10 





x Earnings to Nov. 30 1926, as shown by audit, were $940,980 and 
December earnings were estimated on basis of actual sales. 

It is estimated that profits in 1927 will be 25% higher than those of 1926. 

Dividends .—Directors have placed the common stock on a yearly dividend 
basis of $3 per share, payable quarterly, the first dividend date to be on 
or before April 1 1927. The directors have further declared their policy 
to increase this rate with earnings, so as to represent a distribution of at 
least 50% of earnings for the common stock. 

Directors.—E. Mead Johnson, Sr., E. Mead Johnson, Jr., Lambert D. 
Johnson, James W. Johnson, H. D. Johnson, Harry W. Kinney (of E. E. 
MacCrone & Co.) and Herbert L. Dillon (of Eastman, Dillon & Co.). 


Consolidated Balance Sheet as of Nov. 30 1926 (Including Sub. Co.). 


{After giving effect to the changes in capital structure and the payment 
of stock and cash dividends.) 





Assets— | Liabilities— 
Oe ed $224,382! Accounts payable-_------ $99 ,202 
Marketable securities 743,447 | Accrued taxes, &c______-_ 26,154 
| Customers’ trade accept’'s 683 | Income taxes._._....-.-- 170,000 
| Customers’ accts., less dis- |\7% preferred stock -_-_-_-_- 1,700,000 
a” OS ee ee 168,330’ Common (no par value) - - 500,000 
OE ae Ge Gk 6 woe bs ccbnceuen 717,849 
Sundry accts. & advances 37,152 
Land, bldgs. & equip., less 
depreciation____-.__-_ 1,519,530) 
Trade-marks, formulae & | 
good-will _ ___---- ihe i 1 —_—_—_—— 
Prepaid exp. & supplies__ 70,533 Total (each side)_-_--_-_- $3,213,204 





(The) John Van Co.— Bonds Offered.—William R. Comp- 


| ton Co. and James H. Causey & Co., Inc., New York are 


offering at 100 and int. $750,000 ist (closed) mtge. 6% 
sinking fund gold bonds. Payment of interest and principal 
provided for through lease to Albert Pick & Co., Chicago. 


Dated Jan. 1 1927; due Jan. 1 1942. Principal and interest (J. & J.) 
payable at Guardian Trust Co., Cleveland, O., trustee. Red. all or part 
at any time prior to maturity, upon 30 days’ notice, at the following prices 
and int.: 103 on or before Jan. 1 1930; thereafter and on or before Jan. 1 
1933, at 102%; thereafter and on or before Jan. 1 1936, at 102: thereafter 
and on or before Jan. 1 1939, at 101%; thereafter and on or before Jan. 1 
1941, at 101; thereafter at 100%. enom. $1,000, $500 and $100 c*. 
Interest payable without deduction for normal Federal income tax not in 
excess of 2%. Company agrees to refund the Penn. and Conn. 4 mills 
tax: the Kentucky 5 mills tax and any income tax on the interest, not in 
excess of 6% per annum in Mass. 

Data from Letter of Frank E. Wood, President of the Company. 

Organization.—The John Van Co. was organized to acquire title in fee 
to real estate in Cincinnati, and to erect thereon factory buildings, the 
entire property having been leased to Albert Pick & Co. of Chicago, which 
last named company, together with its subsidiary companies, L. Barth & 
Co. of N. Y. City and John Van Range Co., Cincinnati, is said to form 
the largest organization in the world devoted primarily to manufacturing 
and merchandising complete lines of furnishings and equipment for hotels, 
restaurants, clubs, hospitals, cafeterias, steamship lines, railroads, &c. 
The business of Albert Pick & Co. has been uniformly successful ever since 
it was founded in 1857. 

The land comprises nearly 15 acres in one of the principal manufacturing 
districts of Cincinnati, on the main line of the Baltimore & Ohio. The 
Buildings now under construction will cover approximately 4 acres of land. 
The —— one will consist of a combined one and four story unit of fire- 
proof construction, and will contain an area of approximately 233,000 
square feet. This factory will be the largest in the world devoted to its 
line of work. The plant will be equipped with all necessary machinery 
and manufacturing equipment; part of which will be purchased new, and 
the balance removed from other factories now owned by Albert Pick & Co. 
and its subsidiary companies. 

This plant will be operated by the John Van Range Co., which is the 
manufacturing subsidiary of Albert Pick & Co. It will be an essential 
part of the operations of the latter company, since in it will be manufactured 
practically all of the kitchen equipment sold by that company and its 
subsidiaries. The estimated output of this factory will amount to over 
$3,000,000 a year. 

Lease.—This property is leased to Albert Pick & Co. for a period extend- 
ing 10 years beyond the maturity date of these bonds at a net rental suffi- 
cient to pay all interest charges and create a sinking fund to pay off this 
entire issue by maturity. The terms of said lease obligate Albert Pick & 
Co. to maintain the property and pay all charges for insurance and taxes. 

Security.—Bonds are secured by a closed first mortgage on the land and 
on the buildings, and equipment, now under construction. Also the lease 
to Albert Pick & Co. is pledged under this mortgage. The mortgage 
obligates the company to erect buildings on the mortgaged property having 
a value of at least $886,636, and to install at a cost of at least $450,000. 
machinery and a therein. $460,000 of the proceeds of these 
bonds is deposited with the trustee, to be used only in payment for such 
machinery. The construction of such buildings and their equipment is 
guaranteed by Albert Pick & Co. 

Sinking Fund.—Albert Pick & Co., under the terms of its lease with the 
John Van Co., covenants to pay a rental of $75,000 each year from Jan. 1 
1927 to Jan. 1 1952, inclusive, except that for the year 1941 the rental is 
$127,200 (plus such additional sum as is necessary to fully retire remaining 
outstanding bonds at maturity) and for the year 1942, $22,800. The mort- 
gage provides that the rentals shall be paid to the trustee and shall be used 
by it solely for the payment of principal and interest of these bonds. As 
the amount available each year is largely in excess of interest requirements, 
a sinking fund is thus created sufficient to retire the entire issue by maturity. 
Due to savings in interest charges resulting from sinking fund operations, 
the amount available for the redemption of bonds increases each year. 
Bonds for the sinking fund may be purchased in the open market if ob- 
tainable below the call price; otherwise they are to be called by the trustee 
by lot at the call price. 

Earnings of Albert Pick & Co.—Consolidated net earnings of Albert Pick 
& Co. and subsidiaries after all charges, including interest, Federal income 
taxes and depreciation, for the past 34 years, averaged $1,491,466, and 
for the year ended July 31 1926, were $2,032,881. The 34 year average 
annual net earnings represent an amount equal to nearly 20 times the 
annual interest charges and sinking fund to pay off this issue by maturity. 

Rentals to be paid under this lease will constitute an operating charge 
of Albert Pick & Co. 

As of July 31 1926, the net worth of Albert Pick & Co. and subsidiaries 
amounted to $16,648,014, of which amount $11,153,871 consisted of net 
quick assets. « 


Kay Copper Corporation.—Agreement Extended.— 

President James J. Godfrey states that the agreement escrowing 2,000,000 
shares of capital stock held by the American Exchange-Irving TrustCo 
has been renewed and extended for two years, expiring Jan. 24 1929.— 
V. 122, p. 3461. 


(The) Kenmore Shore, Chicago.—Bonds Offered.— 
Cochran & MeCluer Co., Chicago, are offering $250,000 
certified first mortgage 614 % serial gold bonds at 100 and int. 


Dated Nov. 26 1926, due serially Nov. 1928-1936. Principal and interest 
(M.& N.) payable at office of Cochran & McCluer Co., Chicago. Callable 
at 102. Federal income tax paid (not to exceed 3%). Chicago Title & 
Trust Co., trustee. 

Fuilding.—The Kenmore Shore is a six-story completely fireproof building 
of reinforced concrete construction. The building contains 64 comfortable 
living units. The building contains all modern conveniences including a 
refrigeration plant. 
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Income.—The bankers estimate the gross annual income of the building 
at $63.240. This is almost four times the largest yearly interest require- 
ment. 

Mortgagor .—Stephen A. Clifford. 


(S. S.) Kresge Co. Bernings.—- 





Calendar Years— 192 1925. 1¢24. 1923 
a : 304 25 23% 
aa eedaiadaleaalietey ee $119,218,007$105,965,610 $90,096,248 $81,843,232 
Net income*______.... 12,504,443 11,809,260 10,114,163 9,493,988 
Pref. dividends (7%) -_-_- 140,000 140,600 140,000 141.350 
Com. divs. (cash) -_(12%)4,414,132 (8)2,941,406 (8)1,961,450 (8)1,958,257 
Balance, surplus___-_- $7,950,311 $8,727,854 $8,012,713 $7,394,381 
Profit & loss, surplus___$19,618.486y$11,668.175 $15,398,585x$11,161,180 
26 $31.72 $40.66 $38.14 


Earned per sh. on com__ z$3. 

* After providing for taxes and contingencies. x After payment of 
33 1-3% ($6,121,233) stock dividend. y After payment of 50% ($12,258,- 
264) stock dividend. z Figured on shares of $10 par value for 1926 the 
stock having been changed from $100 par in Jan. 1926, each shareholder 
a 10 shares of $10 par value for each $100 par value share.——-V. 124 
Dp. " = 


Lehigh Coal & Navigation Co.—E£ztra Dividend of % 
of 1%.—The board of managers on Jan. 27 declared an extra 
dividend of % of 1% and the revular quarterly dividend of 
2% on the outstanding $29,243,400 capital stock, par $50, 
both payable Feb. 28 to holders of record Jan. 31. On 
Nov. 30 1926, the company paid an extra dividend of 2%. 

In reviewing operations of the company in 1926, President 
S. D. Warriner, in a letter to the stockholders, says in part: 

The past year has been an active and successful one in practically al! 
branches of the company’s operations. Since the end of the strike in 
February, the coal properties of the company have shown substantially 
increased earnings, due in large measure to the modernization of the breakers 
and other improvements which have been in progress during the past 5 years 
under the comprehensive plan authorized by the board of managers. As 
a result, the net income after deduction of all charges for operations, taxes, 
interest, depreciation and depletion, was approximately $4,170,000. The 
increased income permitted the board of managers to declare an extra 
dividend of 2% in addition to the regular dividend of 8% and at the same 
time carry to surplus an amount more than sufficient to make good the 
ee which resulted after the payment of the regular dividend 
n 1925. 

It is the hope of the board of managers that the stabilization of the 
earnings of the company which will result from the Lehigh & New England 
lease if approved and from other scurces, will, in due course, justify extra 
on trea in such form as mayappear for the best interests of the stock- 

olders. 


Committee Recommends the Retention of Railroads and Lehigh 
Power Securities Corp. Stock—Recommendations of the com- 
mittee appointed to review the capital structure of the 
company are as follows: 


In conclusion and to summarize the committee is of the opinion that no 
pan for a substantial change in the corporate structure of the company 
as been suggested to the committee or has been developed in the course of 
independent studies which promises any increased earnings or reduced 
operating expenses or costs to the stockholders. 

Thal all plans suggested or considered (except a distribution to stock- 
holders of the Lehigh Power Securities Corp. stock) involved complicated 
legal problems, added expenses of management and refinancing and in- 
creased taxation. 

That the company’s coal, railroad, electrical, water suppl and canal 
interests have natural and contractural inter-relationship which make each 
more valuable in association with the others. That the continued owner- 
ship of the substantial block of Lehigh Power Securities Corp. stock, 
carrying with it a voice in the development and policies of the cperating 
subsidiaries of that company, is an important link in such inter-relationships. 

That a continuance of the existing corporate structure, particularly of 
the earnings are stabilized and assured by the approval of the Lehigh & 
New England lease should make possible the distribution to stockholders of 
a larger percentage of net earnings than would otherwise be possible, and 
should also assure upon the most favorable basis any future financing that 
may be required for any of these associated activities. 

{Signed by Thomas 8S. Gates, Chairman; Erskine Hewitt, William P. 
Gest and Walter C. Janney.] 


Two Members of Committee Resign .— 

Two members of the committee, appointed some time ago to review the 
capital structure of the corporation, resigned. The two members, repre- 
senting stockholders, are W. L. Haehnlen of Philadelphia, and Samuel 8S. 
Walker of New York. 

In a letter to Thomas 8S. Gates, Philadelphia, Chairman of the committee, 
Mr. Haehnlen said he felt obliged to decline to sign the report which Mr. 
Gates prepared. ‘I cannot agree that your recommendations are for the 
best interests of the majority of stockholders and as the report has already 
been signed or agreed to before it was submitted for my signature, my 
resignation was inevitable.’’"—-V. 123, p. 2271. 


Leslie Co.— Definitive Bonds Ready.— 

The National Bank of Commerce in New \Y ork is prepared to exchange 
20-year Ist mtge. 15-year sinking fund 6'%% gold bonds, due Aug. 15 
194] ae the temporary bonds now outstanding. For offering, see V. 123, 
p. 1122. 


Lindsay Light Co.—Pays Off All Back Divs.— 


The directors have declared a dividend of 314% on the preferred stock 
(to clear up accruals on the issue) payable March 15, in addition to the 
regular quarterly dividend of 1% % on the preferred stock, payable Feb. 15, 
both to holders of record Feb. 10. On Jan. 3 last, the company also paid a 
dividend of 344% on account of unpaid dividends.—V. 123, p. 2786. 


Lorraine Business Block, Chicago.—Bonds Offered.—An 
issue of $300,000 614% first mortgage serial gold bonds is 
being offered by American, Bond & Mortgage Co. at par and 
interest for all maturities excepting June 1 and Dee. 1 1929 
and June 1 1930, which are offered at a price to yield6%. 

Dated Dec. 1 1926. Maturities, 2% to 10 years. Callable at 101 and 
ihterest up to and including June 1 1935: no premium shall be paid on 
bonds redeemed thereafter. Normal Federal income tax up to 2% on 
annual interest paid when claimed. Trustee, American Trust & Safe De 

sit Co. Interest payable J. & D. Denom. $100, $500 and $1,000 c*. 

‘Yommencing Sept. 20 1927 on the interest and Dec. 20 1928 on the principal, 
the owners agree to pay monthly to the American Bond & Mortgage Co., 
Inc., for the purpose of paying each succeeding installment of interest and 
principal, one-sixty of the current interest and principal payments due during 
each succeeding six months, except that during the six months ending Dec. 1 
1936, the monthly installments of principal will be the same as during the 
preceding six months. ‘ ; 

Security.—These bonds will be secured by a direct closed first mortgage 
on land owned in fee (100 ft. x 131 ft.) and a three-story and basement 
building to be erected at the southeast corner of 79th St. and Racine Ave., 
Chicago. The security, including land and building, has been appraised at 

500 ,000. 

° The building will contain 11 stores, 17 offices, 10 apartments of 2 rooms 
each and 8 apartments of 3 rooms each. 

Estimated Earnings.—-Several of the offices and stores have already been 
rented, with everyiindication that the building will be practically rented 
shortlv after completion. After deducting for expenses, the net annual 
incor et be derived from stores, offices and apartments will be $42,895, or 
over twic: the largest yearly interest charge on this bond issue. 

Owners.—Lorraine Schaefer and James G. Schaefer. 


McCrory Stores Corp.—Listing.— 

Tne New York Stock Exchange has authorized the listing of $5,000,000 
convertible 6% cumulative preferred stock (par $100), and also for listing 
permanent certificates for 50,000 additional shares (authorized 150,000 
shares) class B common stock (without par value) upon official notice o 








2 





issuance and exchange for certificates of convertible 6% cumulative pref 
stock, making a total amount applied for of 50,000 shares of convertible 
6% cumulative preferred stock and 131,890 shares of class B common stock. 
Compare V. 124, p. 119, 243, 381. 

Income Account for Nine Months Ended Sept. 30 1926. 
Sales, $21,706,135; costs, expenses & deprec., $20,297,181; bal. .$1,408,06¢ 


hf A Re i eat RAN ck SIO te BC AA NE AB 91 
ee $1,485,445 

ED ROOT ATE. 450,428 
ES en ee |e ea a ee et Ee ,035,01 

—V‘ 134. p. 381,243. eeemeeead 


(I.) Magnin & Co., Inc. (Del.).—To Increase Common 
Stock—50% Stock Distribution Proposed.— 


The stockholders will vote March 1 on increasing the authorized common 
stock, no par value, from 190,000 shares (all outstanding) to 500,000 : 
It is proposed to issue part of the increase as a 50% stock dividend on the 
common stock. The directors announce their intention of maintaining 
ao oe gyiaene of $1 per share, per annum on the increased stock.— 

- 120, p. 2277. 


Manhattan Shirt Co.—New Director.— 
Archie Stock has been elected a director.—V. 124, p. 229. 


Marmon Motor Car Co.—Sales Establish Record.— 

Ail sales records in the history of the company were broken at the New 
York Automobile Show and other Eastern displays, according to a com- 
pilation made by the factory. Interest in the complete line of Marmon 
cars, featured this season by the new little Marmon Eight, was far in excess 
of the expectations of the company and factories are being operated at 
capacity to meet the demand. The announcement further states: The 
Marmon distributor and dealer organization, which has been in the process 
of rapid expansion for the last several months, has been further augmented 
by the appointment of numerous new sales outlets in all parts of the country. 
Included in this list are new distributors at such strategic points as Cleve- 
as age +2 Joplin, Mo., Pensacola, Fla., and orcester, Mass.— 

; » Dp. 3330. 


Mayfair Manor Apartments (Mayfair Manor Corp.), 
Jackson Heights, N. Y. City.—Bonds Offered.—An issue 
of $525,000 guaranteed 6% 1st mtge. serial loan is being 
offered at 100 and int. by Empire Bond & Mortgage Corp., 
New York. 


Dated Jan. 1 1927; due Jan. 1 1929-39. American Trust Co., New 
York, trustee. Principal and int. (J. & J.) payable at office of trustee 
or at the office of the Empire Bond & Mortgage Corp., N. Y.City. Denom. 
$1,000, $500 and $100c*. Callable at 103 after Jan. 1 1933 and at 102 
after Jan. 1 1935. Normal Federal income tax up to 2% will be paid 
at the source. Penna. 4-mills tax, the 444-mills property tax of Maryland, 
the District of Columbia and Kentucky 5-mills tax and the 6% personal 
property tax of Massachusetts refunded. 

Security.—The security for this loan is a closed first mortgage on the 
land—-200x115 ft.—comprising the block front on the north side of Hayes 
Ave. from 32d to 33d St., Jackson Heights, N. Y. City, and a six-story 
and basement apartment nearing completion thereon. The building 
will contain 132 apartments representing 344 rooms, exclusive of baths, 
dinets and roof garden. The equipment will include an oil heater, in- 
cinerator, electric refrigerators, electric stoves, Murphy built-in beds, 
Otis elevators and other modern efficiency devices. 

Earnings.—The annual net earnings from the building, after deducting 
operating expenses, insurance and taxes, have been estimated at $88,840, 
or more than 24 times the greatest interest charges. 

Guaranty.—In addition to the security of the mortgaged property, the 
payment of principal and interest of these bond certificates is unconditionally 
guaranteed by the Metropolitan Casualty Insurance Co. of New York. 


Maytag Co.—Sales—Estimated Earnings of 1926.— 

In 1926 the company sold 315,000 units against 212,000 in 1925, it was 
reported. Net profits for 1926 are estimated at something above $4 a share 
which would c mpare with $2 74 a share earned in 1925. 

The month of December established a new record, deliveries being 94% 
in excess of September, the previous record month. December was 0 
higher than that month in 1925.—V. 123, p. 2528. 


‘Montecatini’ Societa General per |’Industria Mines 
raria ed Agricola (Italy).—Bonds Sold.—Guaranty Co. of 
New York; Marshall Field, Glore, Ward & Co.; International 
Acceptance Bank, Inc.; Blyth, Witter & Co., and Banca 
Commerciale Italiana Trust Co. have sold at 96% and int., 
to yield over 744%, $10,000,000 10-year sinking fund 7% 
gold debenture bonds (with detachable stock purchase 
warrants). $1,250,000 of these bonds were withdrawn for 
sale in England, Sweden, Germany, H_lland and Switzerland. 

Dated Jan. 1 1927: due Jan. 1 1937. Denom. $1,000 and $500. Int. 
payable J. & J. Principal and int. payable in N. Y. City at the principal 
office of Guaranty Trust Co. of New York, trustee, or, at the option of 
the holder, at the office of International Acceptance Securities & Trust Co. 
in gold coin of the United States of America of or equal to standard of 
weight and fineness existing Jan. 1 1927, without deduction for any taxes, 
imposts, levies or duties of any nature now or at any time hereafter im- 
posed by the Kingdom of Italy or by any taxing authority thereof or 
therein. Red. as a whole or in part at the option of the oy on any 
int. date upon 60 days’ notice at 102% and accrued int. on or before Jan. 1 
1932 and at 100% and accrued int. thereafter. 

Purpose.—Proceeds of issue are to be used for extensions and_improve- 
ments to existing facilities, for the construction of a plant near Venice for 
the recovery of aluminum from bauxite and two new hydro-electric plants 
in connection with the proposed aluminum plant and synthetic nitrate 
works now under construction, and for additional working capital and 
general corporate purposes. 

This Issue.—-Company agrees that, except for purchase money mortgages 
and liens, and except for pledges of materials or supplies, or accounts or 
bills receivable, as security for temporary loans in the usual course of 
current business, neither it nor its subsidiaries will mortgage or pledge 
any property without thereby securing these bonds ratably with the 
obligations secured by such mortgage or pledge. ‘Neither the company 
nor any of its subsidiaries has at present any_indebtedness secured by 
liens on materials, supplies or receivables. Neither the company nor 
any ot its subsidiaries has any other funded debt. 

Stock Purchase Warrants.—-Each bond when issued will carry a detachable 
stock purchase warrant entitling the holder to purchase 50 shares in the 
case of a $1,000 bond and 25 shares in the case of a $500 bond of fully 
paid capital stock of the company of the par value of 100 lire each at the 
following prices: July 1 1927 to June 30 1930, $11 50 per share; July 1 
1930 to June 30 1932, $12 per share; provided, however, that the price 
shall not be less than 100 lire per share. 

The range in market price of the company’s stock on the Milan Bourse, 
dividend payments, and earnings per share (after increased depreciation 
and depletion as determined by Day & Zimmerman -Inc.), in recent years 
have been as follows: } 

Price Range, 


Dollar Equir.a Div. Earned 
Year— Low. High. Paid. per Sh 
192. . $6 96 $8 61 15% 23.27 ° 
l= - 825 10 13 15% 30.81% 
aaa 9 60 13 46 15% 24.68% 
aes 9 63 12 87 18% 23.65% 
1936... 7 52 10 32 b c27.78% 


b To be determined at com- 
pany’s annual meeting to be held in March 1927. c Partly estimated. 
The present price of the stock is 222 lire, equivalent at the current 
exchange rate to about $9 50. 
Listing.—These bonds have been listed on the Boston Stock Exchange 
and it is expected that application will be made to list them on the New 
York Stock Exchanve. 
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Data from Letter of Guido Donegani, President and Managing 
Director, Dated Milan, Italy, Jan. 26 1927. 

History and Business.—-The company, generally known as ‘‘Monteca- 
tini,”’ with ite affiliated companies is the largest manufacturer of chemical 
fertilizers and allied products in Italy and one of the largest in the world. 
Founded in 1888 it has grown, through natural] development and through 
acquisition of other companies, from a smal] mining concern supplying 
raw materials to fertilizer manufacturers, to be itself the predominant 
factor in the fertilizer industry in Italy. 

Directly or through affilizted companies Montecatini is also the largest 
producer in Italy of sulphuric acid, copper sulphate, nitric acid, nitro- 
cellulose, dynamite and gunpowder, and chemical raw materials for the 
artificial silk industry: is an important factor in the mining and refining 
of sulphur, manufactures an extensive line of chemica] and pharmaceutical 
supplies and practically controls the glue and glue products business in 
Italy. 

The importance of the company and its affiliations in the industry is 
indicated by the following table of production and sales of principa) items 
in 1926 (in metric tons; one metric ton equals | .102 tons avoirdupois): 
Monte- Total Monte- Total 

catini Italian catini Italian 

Pro- Pro Sales. Con- 
duction duction. sumption. 

580,000 a400,000 a586 ,000 
Sulphur _ - af 280 .000 72,000 170,000 
Sulphuric acid - - - / 1,150,000 73 000 f 
Superphosphates - - 935, 1,550,000 
Copper sulphate 100 ,000 
Calciocyanamide 52,500 
Sulphate of ammonia 57 500 
Nitrate of ammonia 
Nitrate of soda 


a Including 217,000 tons used by Montecatini group. b Balance of 
Montecatini production used in manufacture of superphosphates. 

The company has an extensive and efficiently operated sales organization 
and has entered into trade agreements with other producers in Italy and 
in other countries as a result of which it has a strongly predominant position 
in the distribution in Italy of al) domestic and imported chemical] fertilizers. 

A program for the development of synthetic nitrate production which 
was started two years ago is rapidly nearing completion and will enable 
the company to supply all of the nitrate fertilizers now being imported 
and should result in substantially increased earnings. 

In addition to mines, manufacturing plants, marbje quarries, &c., the 
company owns or controls hydro-electric plants with a tota) capacity, 
including secondary power, of more than 50,000 k.w. It also has favorable 
long-term contracts for the purchase of more than 500,000,000 k.w.h. per 
annum. Including purchased power and the output of its own existing 
or nearly completed plants, the company will have available 1.000,000,000 
k.w.h. per annum, which will supply on advantageous terms all the electrical 
energy required for its elecro-chemical processes. This, together with 
ownership of mines supplying most of its raw materials requirement, and 
favorable long-term contracts for the purchase of phosphate rock, places 
the company on a sound and well-integrated manufacturing basis. 

The company also owns a fleet of four steamers and various lighter 
craft with a total deadweight tonnage of 16,400 tons for the transportation 
of raw materiaJs, and 7,385 acres of agricultural lands used largely for 
experimenta] and demonstration Including affiliated corpora 
tions, Montecatini has more than 16,000 employees. 

The properties of the company and its subsidiaries are well distributed 
throughout Italy, with some in Sicily and Sardinia, and, in the opinion of 
American engineers, are well constructed, adequately maintainec and 
efficiently operated. 

Sinking Fund.—-Comgzny agrees to establish a cumulative sinking fund, 

ayable semi-annually, sufficient to retire at Jeast half of the entire issue 
om maturity. Company shall have the right to make sinking fund pay 
ments in bonds at par in lieu of cash. To the extent that sinking fund 
instaJ]iments shal] not be paid in bonds. available moneys are to be applied 
to the purchase of bonds, if obtainable, at not exceeding 102% and accrued 
interest up to and including Jan. 1 1932, and at not exceeding 100° and 
accrued interest thereafter, or if not so obtainable, to the redemption of 
bonds, to be called by Jot, at the then current redemption price and accrued 
interest. 

Financial.—The 4 ere properties of Montecatini and its subsidiaries, 
excluding less than 75% owned subsidiaries and two small 100% owned 
companies and excluding mines, according to a recent appraisal by Day & 
Z ermann, Inc., have a cost of reproduction new, less depreciation, of 
more than $28,700,000. The value of the mines, according to the same 
sppreien. determined on the basis of earning pees. is more than $9,900,000. 

of the properties are free from lien. he company’s investments in 
other companies are conservatively valued by it at $4,000,000. Current 
assets as of Sept. 30 1926, at the then current exchange rate, including 
the proceeds of the present issue, are conservatively estimated to be more 
than $34,150,000 and current liabilities less than $11,650,000. Total assets 
80 computed are more than $76,750,000, as against current liabilities of 
$11,650,000 and this issue. (Current liabilities include $3,467,084 since 
—< without reducing current assets and $2,998,276 accrued taxes.) 

e capital stock of the company consists of 5,000,000 fully paid shares 
of 100 lire par value each of which 2,000,000 shares were sold within the 
past year at 200 lire per share, the company realizing the equivalent of 
more than $16,000,000. In addition the company has authorized sufficient 
shares, not to exceed 1,000,000, for issuance upon the exercise of stock 
Pp warrants to be issued in connection with the present financing. 
At present quoted prices the capital stock has an indicated market value of 
approximately $47,500,000. 

rnings.—Net profits of Montecatini and subsidiaries applicable to 
interest during the past four years, converted into dollars at average 
prevailing rates of exchange, as audited by Price, Waterhouse & Co. but 
after allowing for increased charges for depreciation and depletion as 
determined by Day & Zimmermann, Inc., have been as follows: 


Net Profits for Calendar Years Applicable to Interest, After Depreciation and 
Depletion but Before Income Tazes. 

IEEE ...$3,180,062 | 1924 $3 423,450 

1923 - - 2 Fo 6S SS 3,857,708 

Net profits applicable to interest, as shown above, averaged over $3 ,469,- 
258 per annum. This is equivalent to more than 4% times total annual 
interest requirements upon completion of this financing. For the year 
ended Dec. 31 1925 such profits were more than 5 times such interest charges. 

Net profits as above for 9 months ended Sept. 30 1926, as prepared from 
company statements by Price, Waterhouse & Co. te insure uniformity of 
computation, but not audited by them, were $4,514,465. This was at the 
rate of $6,019,000 per annum, or more than 7% times interest charges. 

The foregoing earnings do not, of course, reflect any benefits from the 
proceeds of this issue, nor do they reflect prior to 1926 and only to a limited 
extent in that year, the results of Montecatini’s large development program 
started in 1924 since which time over $10,000,000 has already been expended 


Montgomery Ward & Co., Inc.—To Change Common 
Stock to Shares of No Par Value.— 


The stockholders will vote Feb. 25 on changing the common stock from 
shares of $10 par value to shares of no par value. 

Albert 5. Scott, Secretary, in a letter to the stockholders says: 

“The authorized capital stock of the company at present consists of the 
following: (a) 42,498 shares preferred stock, $100 par value, 7% cumulative 
dividends; (b) 205,000 shares class A stock, no par value, $7 per share 
cumulative dividends; (c) 1,285,000 shares common stock $10 par value. 

“Pursuant to resolutions adopted by the directors on Oct. 8 1926 the 
42,498 shares of preferred stock were redeemed on Dec. 31 1926 at 115 and 
div. Accordingly corporate action is necessary to effectuate an amend- 
ment to the company’s charter, eliminating the 42,498 shares of preferred 
stock from its authorized comstal. 

“On Feb. 2 1922 a special letter was sent to each stockholder, explaining 
that on account of impairment of capital at Dec. 31 1921, the directors 
believed it to be in the best interests of the company and of all classes of 
its stock to ae. among other things, the common stock from no par 
value to a value of $10 per share. Approval of the change in capital 
was authorized by stockholders Feb. 20 1922 and the change in par value 
of common stock was made. 

‘*By this change in par value, a surplus of $9,189,738 was created. The 
special letter above referred to contained a statement that the directors 
had adopted a resolution that none of the surplus thus created would 
ever be used for dividends on any class of stock. The specially created 
ourpius of $9,189,738 has remained undisturbed. It is nowaproposed to 
r it to capital account. Pi 
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“With an earned surplus of over $28,000,000 and the company paying 
dividends on the common , the directors believe that the common 
stock should be restored to a no par basis and your consent is asked to so 
restore the stock from a $10 par value to a no par value basis. This 
in no way affects the value of shares of the common stock or its relation 
to the class A stock. The value of the common stock is the equity in the 
assets of the company after the payment of the cumpenr’s debts and after 
retiring, in the event of liquidation or dissolution, the outstanding class A 
stock at the rate of $100 per share. The new stock having no par value 
will be exchanged share for share for the old stock of $10 par value.” 

Comparative Balance Sheet December 31. 


1926. 1925. | 1926. 
Assets— $ $ | TAabtltites— 8 
Real estate, bidgs., 
plant, &c 
Sinking fund pre- 


1925. 
s 


18,968,349 


1,223,849 
5,476,213 
397 ,187 


5,820,216 
2,152,864 
31,951,758 
2,747,811 


4,249,800 
5,594,037 
11,412,510 
803,230 


See a 
«5,594,037 
Common stock._y11,412,510 
Accounts payable. 4,825,208 
Due customers... 3,077,771 
Accounts & notes Accrued expenses, 
receivable 
Investments 
Inventory 
Prepaid items.... 2,274,503 


2,119,057 
2,178,339 
Surplus created ___z9,189,738 ,189, 
Earned surplus... .28,524,961 23,774,432 
66,921,621 68,738,246 66,921,621 68,738,246 
a The sinking fund heretofore appearing in the balance sheet has 
been applied towards redemption of the preferred stock, both of these 
items now being eliminated. Cash has been deposited to redeem all out- 
standing preferred stock at $115 per share and accrued dividends. Also 
reserve for sinking fund and surplus have been restored to earned s lus 
account. x 205,000 shares of no par-value class A stock ($7 per share 
cum.) on liquidation or dissolution receives $100 per share, subject to rights 
of prior stock. y Common stock represented by 1,141,251 shares of $10 
each. z Adjustment of common stock from no par to a basis of $10 
value was made in Feb. 1922, resulting in the extinguishment of the deficit 
of $7,677,641 at Dec. 31 1921 and the creation of the surplus of $9,189,738 
(V. 114, p. 635, 859).—V. 124, p. 516. 


Morse Twist Drill & Machine Co.—Larger Dividend.— 
The directors have declared a quarterly dividend of $1 50 per share, 
payable Feb. 15 to holders of record Jan. 27. Three months ago, a dis- 
tribution of 50c. per share was made.—V. 122, p. 621. ad 


Motor Improvements, Inc.—Trustee.— 
The Central Union Trust Co. of New York has been appointed trustee 
for $500,000 7% conv. Ist mtge. gold bonds, due Jan. 15 1933. 


t Motor Products Corp.— Dividends.— 

The directors have declared quarterly dividends of 50c. a share on the 
common stock and of $1 25 a share on the preferred stock, both payable 
Feb. 1 to holders of record Jan. 20. On Nov. 1 last the company paid 
$1 a share on the common stock and $2 50 a share on the prefered stock 
for the six months’ period ending Oct 31 1926. See V. 123, p. 2272. 


Murray Corporation of America.—Listing.— 

The New York Stock Exchange has authorized the listing of temporary 
certificates for 300,000 shares capital stock (without par value) upon official 
notice of issuance, pursuant to the reorganization plan of the Murray Body 
Corporation. 

Balance Sheet as of No . 30 1926 (After Giving Effect to Reorganization) . 

Assets— | Liabilitise— 
See eee $3,767,910 Accounts payable, payroll 
Customers acc’ts receiv’ le 948,362,| and accrued expenses __ 

Inventories 4,482,023 Federal taxes prior year __ 

Invest. Dietrich, Inc_-___ 293,133, Purchase money oblig’ns 

Other assets 84,664 First mortgage bonds 

Land, buildings, machin- iJ 
9,982,504 


146,872 Contin ent reserve 
|\J. W. Murray Mfg. Co., 








W. Murray Mfg. Co. 
debentures 


———__———| preferred stock 296,900 
Total (each side) $19,655,559'Common stock equity___al2,317,297 


a Represented by 271,078 shares of no par value.—V. 124, p. 244. 


Mutual Life Insurance Co.—1926 Record Year.— 

This company, the first mutual legal reserve life insurance company in 
America, which began business on Feb. 1 1843, placed new insurance a 
total of $508,240,067 in 1926, the largest annual production in its history. 
On Dec. 31 1926, its total of insurance in force was $3,515,355,080. 

Payments made under policy contracts in 1926 were $99,386,260 and 
receipts from policyholders were $134,808,634. 

Among the payments under contracts in 1926 were $34,452,756 in death 
claims, $3,804,687 in endowments matured, $2,446,218 under annuities 
and $35,065,971 in dividends. All dividends were paid to policyholders. 
soe SeGOny was organized as a mutual company, and it has never had 
stock. 

The company’s 1926 mortality was very favorable and this saving has a 
direct bearing upon dividend-paying ability. Taxation was heavy—this 
expense being set. During 1926 the company paid $3,102,768 for Federal, 
State, county and municipal taxes. 

On Dec. 31 1926 the company’s assets were $798,152,134, and liabilities 
were $741,384,541. The contingency reserve (the yt was $56,767,592. 
The gain in assets was substantial, being $51,945,098. 

The company deems the outlook for life insurance very favorable. The 
roe 1926 was the greatest insurance year so far known, but the company 

lieves that 1927 will put production on a new level. 

Theodore F. Merseles, President of Montgomery Ward & Co., has been 
elected a trustee to fill the vacancy caused by the death of the late William 
H. Porter, of J. P. Morgan & Co: Mr. Merseles is a director of the North- 
ern Pacific Ry., the Seaboard National Bank of New York, the J. I. Case 
Tryesags MoT Co. and the Continental & Commercial Bank of Chicago. 
—vV. > De ‘ 


Nashawena Mills (Mass.).—Omits Dividends.— 

The directors have voted to omit the quarterly dividend due at this time. 
In the first two quarters of last year disbursements of $2 a share were made 
and in the last two quarters dividends of $1 50 a share were paid.—-V. 123, 
p. 591. 


National Cash Register Co. (Md.).—Employees’ Bonus. 

This company, it is announced, distributed $300,000 in checks and 
7,200 shares of class B stock to more than 6,000 employees on Jan. 14. 
This is the first distribution in the way of profit sharing since the company's 
reorganization a year ago. All employees who had been with the company 
a year or more participated in this bonus.—V. 123, p. 3194, 2401. 


National Cloak & Suit Co.—Sales.— 

Period End. Dec. 31- 1926—Monih—1925. 1926—12 Mos.—1925. 
Sales — - - - $4,668,723 $4,696,424 $42,794,327 $46,685,)23 
—-V¥.123. p. 3194. 

National Mortgage Co. of wcalif.—Preferred Stock to 
Participate in Dividends up to 10%.— 

The stockholders will vote shortly on amending the company’s certificate 
of incorporation so that the present 6% cumul. pref. stock will participate, 
after ane of the usual rate, equallly with the common stock in all 
dividends paid until 10% has been paid on the former issue. 

Calendar Years— 1926. 1925. 
Net income $136,54 $77,890 
—V.121, p. 388. 


National Tile Co.—Bonds Offered.—Otis & Co. and 
Shields & Co. are offering at 100 and int. $1,000,000 10-year 
6%% gold debentures. 

D .te reb. 1 1927; aue Feb. 1 1937. Auth. and to be presently issued, 
$1,000,000. Denom. $1,000, 3500 and $100c*. Principal and int. 

» « A.) payable at Union Trust Co., Cleveland, O., trustee. Interest 
payable without deduction for any normal fF ederal income tax not in excess 
or 2%. Company will refund upon proper application any Penna., Conn. 
or Calif. personal property tax not in excess of 4 mills, any Kentucky 
personal property tax not in excess of 5 mills, or any Massachusetts income 
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tax not to exceed 6% annum. Red. all or part by lot on any int. date 
on 30 days’ notice at 103 and int. during first three years, at 102 and int. 
during next three years and at 101 and int. during last four years. 

Sinking Fund.—The indenture will provide for a sinking fund for these 
debentures, as follows: (a) The sum of $50,000 annually, payable in sem:- 
annual installments beginning Feb. 1 1928; (6) an additional sinking fund 
of a sum equal to 20% of that part of the net earnings in each calendar 
ear, which shall be in excess of the sum of $300,000, as defined in the 
odenture. Such sinking fund payments may be made in cash or in deben- 
tures taken at cost, but not exceeding the prevailing redemption price. 
Sinking fund moneys shal! be used by the trustee for the redemption of 
debentures through call by lot. 


Stock Offered.—Otis & Co. and Shields & Co., Inc., are 


vs at $33 per share 90,000 shares no par value common 
8 : 


This stock is not required, under the statutes of Ohio, to be listed for 
personal property taxation in Ohio, and dividends are exempt from the 
present normal Federal income tax. Transfer agent, Otis Safe Deposit 
Co., Cleveland. Registrar, the Guardian Trust Co., Cleveland. 

Dividend Policy.—It is planned to place the no par common stock now 
being offered on a $3 annual dividend basis, payable quarterly, first payment 
to be made May 1 1927. 

Listing.—Application will be made to list the stock on the Cleveland 
Stock Exchange. 

Capitalization Authorized and Outstanding. 
re. $1,000,000 
Common stock (no par) 90,000 shs. 
Data From Letter of Louis S. Jones, President of the Company. 

Company.—Recently incorporated in Ohio as successor to the business 
of company of the same name, incorp. in Indiana. Business was originally 
established in 1889. Company probably is the largest manufacturer of 
white wall tiling and mosaic floor tiling in the country. Company makes 
a wide variety of tiles in rectangular and hexagonal shapes, ranging in size 
from *% inch square to 3 inches by 6 inches, with occasional sizes as large 
as 6 inches square. Company's product is used in office buildings, hotels, 
apartments, hospitals, subways, and in the past few years in increasing 
amounts in dwellings for bath-rooms, breakfast-rooms, kitchens, &c. 
Company's plant, with approximately 300,000 sq. ft. of floor space, is 
located on approximately 30 acres of land in Anderson, Ind. Company 
operates 61 kilns, 16 of which were installed during 1926. The remaining 
kilns are of varying ages but all are excellently maintained. Company 
operates its own machine shop, where dies are cut and repairs made and 
some of its special machinery of its own design manufactured. 

Earnings.- Company's sales and net earnings have been as follows: 


. 922. 923. 1924. 1925. 926. 
ait atta ati oa $1,600,271 $1,980,877 $2,033,593 $2,437,953 $2,944,346 
Net avail. for int. 

& Fed. taxes... 366,842 458,251 342,480 557,163 700 377 
Netaft.Fed.taxes 263,752 344,122 241,748 427 850 549,652 


Average annual net earnings available for int. and Fed. taxes for the 
period given above, were $485,023, or 7.46 times maximum annual interest 
charges on this issue of debentures. Net earnings for 1926 were 10.7 times 
the maximum annual interest requirements on these debentures. Average 
annual! net earnings for the 5-year period were $365,425, or $4 06 per share 
of common stock to be outstanding. 

Company's sales have shown a constant growth, having increased from 
$310,000 in 1915 to a total of $2,944,346 in 1926. Sales have increased 
20% in each of the last two calendar years, while net earnings after Federal 
taxes have doubled in the same period. 


Condensed Statement of Assets & Liabilities as of Dec. 31 1926. 


Assets— | Liabilities 
8 ee yee $260,201 | Accts. & wages payable.. $108,523 
Accts. rec., less reserve... 387,502) Prov. for Federal tax_---- 94,500 


Cash surrender value of 10-year 64% debentures_ 1,000,000 
life insurance_-..._---.- 1,406 |Com. stock (90,000 shs.)_ 1,414,544 
Inventories _ __--_- ies Sidhu 530,517 | 

Land, bidgs., plant, &c__ 1,411,745 - — 
Prepaid ins. & def. taxes_ 26,195 . -$2,617,567 


New England Investment Trust, Inc.—Pays Larger Div. 
The corporation announces that the dividend on its collateral trustee 
Gaste. pagent Jan. 31 to holders of record Jan. 1, will amount to 53 c. 


r re. 

Vice-President H. L. Rackliff, in discussing this dividend, said: ‘‘Collateral 
trustee shares of the New England Investment Trust were first offered to 
the public in September 1925, at $914. Each share represents an equal 

uity in a block of 130 shares of 80 strong American corporations. All 
dividends and extras received on these 80 stocks, including cash value of 
rights and stock dividends are passed along to collatera] trustee shareholders 
without deduction of any kind. 

“The first dividend in January 1926 was 32c. a share. The July 1926 
disbursement was 41¢c. a share. The current declaration of 53\¢c. is 30.4% 
greater than the July dividend and 60% larger than the initial dividend. 
This is due largely to extras on under'ying holdings, particularly the General 
Motors 50% extra. It is estimated that the dividend due in July 1927 
should be about as large as the current payment because it will include the 
40% stock dividend by United States Steel and a number of cash extras.”’ 


New England Mutual Life Insurance Co.—Annual Re- 
hE 83rd annual report was “way sorte by President 

aniel F. Appel to the members at the annual meeting held 
Jan. 24. The business of the past year was the largest in the 
history of this oldest chartered life insurance company. 
New insurance amounted to $127,801,463, an increase of 
$10,154,328 over 1925. Theinsurance in force grew to $938,- 
220,116, an increase of $80,790,300. 


The receipts of the company from all sources were $39,517,872, an in- 
crease of $3,362,669. Payments to licyholders and _ beneficiaries 
amounted to $17,954,499, an increase of $1,079,560. The policy reserves, 
according to the Massachusetts standard, were increased from $143,129,534 
to $155,690,607. 

On Dec. 31 1925 the assets were $184,438,201, an increase of $16,315,707; 
the liabilities were $171,929,634, an increase of $14,901,789; the surplus, 
$12,508,566, an increase of $1,413,918. 

The growth of the company and the satisfactory results of its adminis- 
trative policy have led the directors to adopt a more liberal dividend scale, 
effective Jan. 1 of this year. They have set aside $8,150,000 for distribu- 
tion in 1927, which is $1,000,000 more than would have been required by 
the former scale. 

At the meeting of the directors immediately after the annual meeting the 
follow officers were re-elected: Alfred D. Foster, Chairman of the board; 
Daniel F. A 1, President; Reginald Foster, Jacob A. Barbey and George 
W. Smith, Vice-Presidents; Frank T. Partridge, Secretary, and Walter 
Tebbetts, Asst. Actuary, was promoted to the newly created ition of 

ency Vice-President. The following directors were elected for a term 
of three years: Charles B. Barnes, Alfred D. Foster, Philip Stockton.— 
V. 122, p. 622. 


North Central Texas Oil Co.—J nterests in Royalties.— 

The company, it is announced, expended $557,739 during 1926 in the 
purchase of fractional interests in royalties in 147,001 acres of producing 
and prospective oil land. These purchases included 40,889 acres in Louisi- 
ana, 45,960 acres in Arkansas, 49,038 acres in Texas. 960 in Montana, 
6,475 acres in New Mexico, and 3,678 acres in Oklahoma. Of the latter, 
1.110 were in the Seminole area in Seminole and Pottawatomie Counties, 
Okla.—V. 124, p. 383. 


165 Broadway Building (Benenson Bldg. Corp.).— 

P. W. Chapman & Co., Inc., announces that definitive Ist mtge. 54% 
bends due 1951, are now ready at the New York Trust Co. in exchange for 
temporary certificates. The same firm announces that definitive gen. 
mtge. 7% bonds, due 1941, are now ready at the Chemical National Bank 
in exchange for temporary certificates. See offering in V. 123, p. 1390, 
1258, 1124. 


Otis Elevator Co.— Dividend Ruling—Listing .— 
” The Committee on Securities of the New York Stock Exchange rules 
that the common stock of the company shall be quoted ex the stock div- 
dend of 25% on Feb. 2.—See V. 123, p. 3332. 


Total (each side) - _ - 





The New York Stock E has 
additional common stock (authorized ry: the yy $4,321 0 


o 
000), par on 
notice of ce as a 2 stock. ’ making amo 
applied for $21,609,280.” a ee a 
Consolidated Income Statement for Stated Pe~tods. 
1} (aioe. Ene. 12 Mos.End,. 
ov 











Gross sales $51 614,574 $50 309 $45 
I tet et en rae $59. ‘003 
Reserve for Federal taxes____..........._______ 745,000 905, 
Ee Sa a $4,964,976 $4,750,003 
Surplus at end of period... ..................--- 7,682,147 5,348,710 
ARE Ee eS es ee pe ee J ° A ° 
Dividends on preferred stock............_.___- = $40'000 o18 390°000 
Dividends on common stock... ..-.-----------. 1,536,255 2,026,566 
eS 10,720,868 ,682,147 
Earned per share on common._....-._..._._____ ‘ $13.37 sal oes gt 


Consolidated Balance Sheet. 
Nov. ” 26. = 25. 











Nov. 30 '26. Dec.31 '25. 
Assets— Ltabtltttes— $s 3 
ec hob cnibinewe 3,400,748 2,347,484] Preferred stock... 6,500,000 6,500,000 
U.S. Govt. securs. 3,012,494 4,369,609} Common stock. _.17,101,500 17,012,850 
Notes receivable... 523,986 546,792} Accounts payable. 936,103 2,018,827 
Acc’ts rec., less res. 8,553,606 6,974,407] Accr. taxes, &c., 
Inventories... . 6,060,087 4,996,165 incl. Federal... 1,148,758 974,461 
Mfg.plants,equip., Pref. div.payable. -..... 97,500 
machinery, &c._15,411,240 13,569,528!Com. div. payable __.__- 510,366 
Patents, patterns, Sundry credits.... 3,203,882 1,222,625 
good-will, &c___ 1 1} Empl. subscrip. for 
Investments in for- common stock.. 177,800 145,141 
eign corp’ns.... 4,937,471 5,620,790! Reserves___.____ 2,752,481 2,510,001 
Def. assets&exps. 641,759 249,144 | Surplus......__-. 10,720,868 7,682,147 
Wi tesesase 42,541,392 38,673,920} Total..... --. 42,541,392 38,673,920 
—V. 123, p. 3332. ° 


Patino Mines & Enterprises Consolidated (Inc.).— 
The New York Stock Exchange has authorized the listing of temporary 
American share certificates for $21,108 140 capital stock (par $20 each), 
(of a total authorized issue of $5 ,000,000) with authority to admit to the 
list American certificates for $6, 8,180 additional on official notice of 
total listing applied for 1,380 316 shares ofa tren) Dor cals of $37 800 3a" 
a or 1,380, res of a par value o 606, " 

See also V. isd, Pp. 3332. 


The income account for the ten months ended Oct. 31 1926 follows: 
Total income, $11,059,080; costs and other deductions, $5,354,573: balance, 
$5,704,507; profit from railroad operations, $162,024: total, $5,896,531: 
accrued interest, $160,807; Bolivian profits taxes, $463,838; Crea 
and depletion reserves, $1,687,902; net profit, $3,583,982.—V. 123, p. 3332. 


Pennsylvania Coal Co.—New President.— 
Michael Gallagher has been elected President.—V. 116, p. 2776. 


Penn sylvania Coal & Coke Corp. (& Subs.).—Earns.— 











—Month of December .— —12 Mos. End. Dec.31— 

Period— 1926. 1925. 1926. 1925. 
Gross earnings. - - - - - -- $807,209 $621,558 $6,428,412 $5,726,595 

Oper. oP. & taxes (not 

_ (inel. Federal taxes) _ _ 679,788 595,257 6,180,900 5,876,510 
Gross earnings_-_-_-__-_- $127,421 $26,301 $247,512 def$149,915 
Miscellaneous income. -_ - 16,004 17,269 194,961 214,889 
Gross income__-_____~ $143,425 $43,570 $442,473 $84.974 
Deprec. and depletion__ 30,632 27,241 295,120 88,868 
Other charges to income. 8,975 16,009 191,852 237 400 
Net inc. bef. Fed.tax. $103,818 $320 def$44,499 def$461,295 


Federal income taxes of subsidiary companies for the 12 months of 1926, 
estimated at $10,125 not included above.—V. 124, p. 121. 


Porto Rican American Tobacco Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Feb. 1 1927, temporary certificates for $6,316,400 class A common stock 
{authorized $10,000,000) par $100 each on official notice of issuance in 
exchange for outstanding certificates of capital stock with authority to 
add $3,683,600 class A common stock on official notice of issuance and 
payment in full; also Soniperney certificates for 63,155'% shares of.class B 
common stock without par value. (authorized 100,000 shares) on official 
notice of issuance and payment in full, making the total amounts applied 
for, $10,000,000 class A common stock and 63,1554 shares of class B 
common stock (no par value). Compare V. 124, p. 246, 384. 


Pure Oil Co.—Exztra Dividend of 124% Cents.—The direc- 
tors on Jan. 27 declared an extra dividend of 124c. per share 
on the common stock, par $25, in addition to the usual quar- 
terly dividend of 37'4c. per share, both payable Mar. 1 to 
holders of record Feb. 10. An extra dividend of like amount 
was paid on the common stock in each of the four quarters 
of 1926.—V. 123, p. 2273. 


* Relay Motors Corp.—Ama!gamation of Companies Com- 
pleted.— 


This corporation, recently incorporated to take over all assets of the 
Commerce Motor Truck Co. of Ypsilanti, Mich., and Service Motors, Inc., 
Wabash, Ind., announced on Jan. 20 election of the following officers: 
W. R. Bassick, Chairman of the Board; G. L. Gillam, Pres.;M. A. Holmes, 
V.-Pres. in charge of all sales; A. K. Table (formerly Trea. of Service 
Motors, Inc.), Sec. & Treas. 

Officials of the new company state that the manufacture of both Service 
and Commerce trucks will be continued. The new combined capitalization 
will provide for an aggressive merchandising campaign for both the Com- 
merce and Service lines, as well as the new Relay line, resulting in steady 
and consistent growth of the business. 

See also Service Motors, Inc., in V. 123, p. 3334. 


(R. J.) Reynolds Tobacco Co.—Dividend Ruling.— 

The Committee on Securities of the New York Stock Exchange rules 
that the A and B common stock shall not be quoted ex the 25% stock 
dividend on Feb. 1 and not until further notice. (See V. 124, p. 384.) 


r 


—V. 124, p. 517. 


Richfield Oil Co.—Registrar.— 


The Guaranty Trust Co. of New_York has been appointed registrar for 
the common and preferred stock.—V. 123, p. 3333. 


Riverside Orchards, Inc.—1st Mige. Serial 7% Gold Bds. 

Bayley Brothers, Inc., Los Angeles, calls attention to an error in their 
circular recently issued describing the above bonds. The bonds are dated 
Sept. 1 1926 and mature serially from Sept. 1 1927 to Sept. 1 1936, incl., 
instead of being dated Aug. 1 1926 and maturing Aug. 1. The interest 
dates are March and September instead of February and August as stated 
in their circular. See offering in V. 123, p. 2788. 


Rolls-Royce of America, Inc.—Regular Pref. Dividend.— 

The directors have declared the regular quarterly dividend of $1 75 
a share on the preferred stock, payable Feb. 15 to holders of record Jan. 31. 
Payments on this issue were resumed on Nov. 15 ‘ast, after being suspended 
for about five years.—V. 123, p. 2274. 

(The) Rowntree Co., Ltd. (Canada)—Bonds Sold.— 
Manufacturers Trust Co. and James H. Causey & Co., 
New York have sold at 100 and int. $1,000,000 Ist mtge. 
6% 10-year sinking fund gold bonds. Guaranteed uncon- 
ditionally as to principal, interest and fixed sinking fund by 
endorsement by Rowntree & Co., Ltd. (of England). © 
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Dated Jan. 1 1927; due Jan. 1 1937. Interest payable J. & J. Principal! 
and int. payable in United States gold coin of the present standard or, at 
the option of the holder, in lawful money of Canada, at the principal offices 
of Manufacturers Trust Co., New York, or of Standard Bank of Canada. 
in Toronto or Montreal. Denom. $1,000 and $500 c*. Ked. all or part 
upon 60 days’ notice on or after Jan. 1 1929, and on or before Dec. 31 1931, 
at a premium of 3% and int.; thereafter at a premium of 3% less % of 1% 
yer annum or fraction thereof, to 100 and int. at maturity. Free from 
‘ederal normal income tax not in excess of 2%, which the company may 
be required or permitted to pay thereon or retain therefrom under any 
present or future laws of the United States. No English or Canadian 
income tax is payable by residents of the United States in respect of interest 
on these bonds paid within the United States. National Trust Co., Ltd.. 
Toronto, trustee. 

Sinking Fund.—-Company agrees to provide a fixed sinking fund, on or 
before April 1 1930, and annually thereafter, of $50,000 and, in addition, 
an amount equal to 25% of its net profits (as defined in the indenture) for 
the preceding fiscal year. 


Data From Letter of Arnold S, Rowntree, Acting Chairman of 
Rowntree & Co., Ltd. of England. 

Guarantor Company.—The business of Rowntree & Co., Ltd. of England 
evolved from a retail business founded in York, Eng. in 1725. For 137 
years the business remained in the hands of the Tuke family, by whom it 
was developed, during which time the manufacture of cocoa and chocolate 
was introduced. In 1862 the cocoa and chocolate business was acquired 
by H. 1. Rowntree. It was incorp. in 1897 under the style of Rowntree & 
Co., Ltd., after which the manufacture of gums and confectionery was 
introduced. The business is still controlled by members of the Rowntree 
family, under whose management it has become one of the largest in its 
field in the British Empire, with extensive interests in Canada, Africa, 
Australia and New Zealand. The English company’s factory near York, 
Eng., is erected upon a site of 222 acres, the building having over 1.000.000 
sq. ft. of floor area. Fixed assets (exclusive of land values) which are 
carried on the books of the English company, as of June 30 1926, at a 
depreciated value in excess of $4,500,000, are insured for over $10,.750.000. 

he English company has no funded debt. Its 6% first, and 7% second, 
preferred shares, aggregating $7,275,000 junior to this guarantee, are selling 
currently at about 110 and 118, respectively. 

As of June 30 1926, the net worth of the English company available for 
this guaranty exceeded $13,750,000. Based upon the value at which its 
fixed assets are insured, this net worth is in excess of $20,000,000. Net 
current assets were in excess of $6,000,000. 

Guarantor’'s Earnings.—Annual net earnings after all charges ay: a 
taxes, for the 5 years ended June 30 1926, have averaged over 15 times the 
maximum interest requirement of this issue. For the year ended June 30 
1926, such net earnings exceeded 20 times this requirement, and were over 
i times the maximum interest and fixed sinking fund requirements of this 
ssue. 

Purpose.—The Rowntree Co., Ltd., (Canada) was recently incorporated 
to acguire the businesses and certain assets of the Cowan Co., Ltd., and of 
Rowntree and Co. (Canada), Ltd., the Canadian selling organization of the 
English company, both of Toronto. The proceeds of this issue will be 
used to provide additional machinery and working capital for the new 
company, including the acquisition of the inventories of the Cowan 
Orbe in 

The English company has been importing into Canada for several years 
and a Canadian company was established in Sept. 1925, to distribute 
Rowntree products in the Canadian market. As a result of careful calcula- 
tions made by its cost accountants and by its operating management and a 
review by a representative of Price, Waterhouse & Co., the English company 
concluded that most of its products could be manufactured in Canada 
upon a basis more profitable than that upon which they were being imported. 

Canadian Company's Assets.—After giving effect to the present financing, 
the net tangible assets of the Canadian company available for these bonds, 
as certified by Price, Waterhouse & Co., will in excess of $2,200,000. 
For the business and assets sold, the Cowan Co., Ltd., accepted in part 
payment a substantial amount of 6% preferred stock of the Canadian 
company, junior to these bonds. 

Covenants.—The indenture will provide, in part, that additional bonds 
in an amount not in excess of $1,500,000 may be issued, bearing such 
rates of interest and carrying such sinking fund provisions, redemption 
prices and such other terms as the directors may determine at the time or 
times of issue, provided that, so long as any of the bonds to be presently 
issued are outstanding, (1) such additional bonds shall mature after March 
1 1937; (2) the principal amount of such additional bonds shall not exceed 
66 2-3% of the actual cash cost or fair value, whichever is less, of additions 
to fixed property and fixed plant in excess of $300,000. 


Roxy Circuit, Inc.—Trustee.— 
The seaboard National Bank of the City of New York has been appointed 


trustee under agreement dated Jan. 3 1927 securing $)0,000,000 7% sinking 
fund gold debenture bonds of Roxy Circuit, Inc. 


Scotten, Dillon Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 7%, in addition to the 
regular quarterly dividend of 3%, on the outstanding capital stock, both 
payable Feb. 15 to holders of record Feb. 7. In the preceding quarter an 
extra distribution of 4% was made, while on Aug. 14 1926 the company paid 
an extra dividend of 3% .—-V. 123, p. 2006. 


Serv-el Corp. (Va.).—Must Exchange Stock.— 

The helders of certificates of deposit under the plan and agreement of 
recapitalization of the Serv-el Corp. and the holders of class A stock and 
voting trust certificates for class B stock of the Serv-el Corp. are advised 
that in order to take advantage of the subscription rights of Servel Corp. 
(Del.), (see V, 124, p. 517), it will be necessary for holders of certificates 
of deposit under the plan and agreement of recapitalization of the Serv-el 
Corp., as well as holders of outstanding certificates for class A stock and 
voting trust certificates for class B stock, to exchange their certificates, on 
or before Feb. 3 1927. for stock of Servel Corp. of Del., in accordance with 
the plan. by depositing their certificates, with Central Union Trust Co., 
(depositary under the plan), 80 Broadway, New York City.—V. 123. p. 592 


Service Motors, Inc., Wabash, Ind.— Merger.— 
See Relay Motors Corp. above.—V. 123, p. 3334. 


Solvay American Investment Corp.—Notes Sold.—Lee, 
Higginson & Co., White, Weld & Co., Brown Brother & Co., 
New York, Union Trust Co. of Pittsburgh and Illinois 
Merchants Trust Co., Chicago, have sold $15,000,000 15- 
year 5% secured gold notes series A at 9934. less interest 


discounted at rate of 5% per annum from Feb. 3 1927 to 
March 1 1927. 


Dated March 1 1927; due March 1 1942. Principal and int. (M. & S), 
perente in New York, Boston and Chicago. Denom. $1,000 and $500 c*. 
Jallable on 30 days’ notice as a whole at any time, or in part on any int. 
date, at 105 and int. during first 3 years, the premium decreasing 1% 
each 3 years thereafter to maturity. ‘Interest payable without deduction 
for normal Federal income tax up to 2%. Conn. and Penn. 4 mills per- 
sonal property taxes and Mass. income tax up to 6%, refundable. Farmers’ 
Loan & Trust Co., New York, trustee. 
Data from Letter of Pres. J. H. Perkins, New York, Jan. 24. 
Corporation.—Incorp. Jan. 24 1927 in Delaware. Is being formed by 
Solvay & Co., of Belgium. Under its charter it may, among other things, 
acquire, hold and sell securities either in the companies in which it will 
initially have investments, or other companies or governments, or munici- 
palities, and may issue its own securities to acquire such investments. 
Purpose .—Proceeds of this issue will provide funds for the acquisition of 
somewhat less than one-quarter of the total assets to be owned by the 
corporation upon completion of the present financing. The balance, 
amounting to more than three-quarters of total assets, will be acquired 
solely in exchange for the corporation's capital stock. 
Capitalization upon Completion of Present Financing. 
15-year 5% secured gold notes, series A (this issue, further 
notes of this or cther series issuable under restrictions of trust 
 .. = grep p Ri CaR RS ap $15,000,000 


Capital stock (one class), 300,000 shares, no par value, repre- 
senting equity valued at res . 47,977,500 
ra- 


Assets.—Upon , ope of proceeds of present financing the cor 
tion will own 359, shares of no par value common stock of the Allied 
Chemical & Dye Corp., now selling at about $135 a share, and the direct 
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obligation of Solvay & Co. for $10,500,000 bearing interest at the rate 
of 46 per annum, representing, with funds available for working capital 
and further investments, total assets, as shown on the corporation's books, 
of mere than $62,000,000 

Allied Chemical & Dye Corp.—Incorp. in 1920 in New York. Consoli- 
dated by stock ownership the control of the following companies in the 
United States engaged in the manufacture and sale of chemical products: 
General Chemical Co. (incorp. in New York in 1899); Barrett Co. (incorp. 
in New Jersey in 1903); National Aniline & Chemical Co., Inc. (incorp. 
in New York in 1917); Semet-Solvay Co. (incorp. in New York in 1916), 
and the Solvay Process Co. (incorp. in New York in 1881). These com- 
anies have plants at important centres in the United States and rank 
n their respective fields as leading companies in the chemical indust 
in this country. The outstanding capitalization of Allied Chemical "k 
Dye Corp. consists of $39,259,100 of 


% cumulative preferred stock and 
2,178,109 shares of no 


ar value common stock. Both classes of stock 
are listed on the New York Stock Exchange. The corporation has no 
funded debt. 


Solvay & Co.—A trading association (Societe en Commandite Simple) 
organized under Belgian laws, was founded in 1863 by Ernest Solvay and 
manufactures soda ash (carbonate of soda) and its derivatives by the 
process invented by the founder of the company. Together with com- 
panies in which it has stock interests, it is the largest manufacturer of 
soda products in the world. Soda ash enters eT into almost every 
industry, and its derivatives in some form are used in practically every 
household. Solvay & Co. owns works in Belgium, at Couillet and Jemeppe- 
sur-Sambre; in France, at Dombasle, Giraud, Sarralbe and Chateau-Salins: 
in Spain, at Torrelavega, and large poem deposits at Suria; in Italy, at 
Rosignano. It also has important holdings in companies operating the 
Solvay process in different parts of the world. 

The entire capital stock of the Solvay American Investment Corp. is 
to be owned by Solvay & Co., and the trust indenture securing these notes 
will provide that if at any time Solvay & Co. ceases to own a controlling 
majority interest in the stock of the Solvay American Investment Corp. 
these notes shall become due and payable at their next interest date at their 
then redemption price. . 

Security.—These $15,000,000 notes will be the direct obligation of the 
Solvay American Investment ap, and will constitute its only present 
funded debt. They will be secured by the pledge of the stock of the Allied 
Chemical & Dye Corp. owned by the Solvay American Investment Corp.. 
representing an indicated present market valuation of more than $48,000,000 
or more than 320% of the amount of this issue. The trust indenture will 
provide that additional notes of this or other series may be issued against 
the same or other collateral, provided (a) the total collateral, including the 
present collateral and any additional collateral that may hereafter be 

ledged, shall have at the time of issue of such additional notes a value. 
n accordance with restrictions of the indenture, equal to at least 200% 
of the total amount of notes outstanding, including the additional notes then. 
pro to be issued, and (b) income from the pled¢ed collateral shall be 
at the rate of at least 1 4% times interest charges on total notes outstanding, 
including the said additional notes then proposed to be issued. The in- 
denture will further provide that, if at any time the value of the pledged 
collateral for a period of 6 months is less than 200% of the notes outstanding, 
additional collateral sufficient to restore and maintain 200% in collateral 
value, in accordance with the terms of the indenture shall be provided by 
the corporation from its then existing assets and pledged under the in- 
denture as additional security for the notes. Subject to maintenance of at 
least 200% in value, the corporation has the right to substitute collateral, 
if satisfactory to the trustee and subject to other restrictions of the trust 
indenture. 

Income.—Income received by the Solvay American Investment Corp. 
upon its holdings of stock of the Allied Chemical & Dye Corp. at the present 
dividend rate amounts to $2,154,000 a year, or more than 2% times the 
$750,000 annual interest requirement on these notes, and including the 
interest on the obligation of Solvay & Co., the combined total is at the 
rate of $2,626,500 a year, or more than 3 % times this interest requirement. 

Obligation of Solvay & Co.—Solvay & Co. agrees that, after the establish- 
ment of the reserve fund (below) a minimum sum equal to one-third of the 
annua! net income of the Solvay American Investment Corp. (after allowing 
for payment of note interest) will be paid by Solvay & Co. to the corporation 
annually; said ameunt to be applied in reduction of the $10,500,000 obliga- 
tion of Solvay & Co. to the corporation. Proceeds of such repayments are 
to be used by the corporation, at its option, either for retirement, through 
purchase or call, of its secured notes, or for investment in additional se- 
curities or other assets. 

Reserve Fund.—The Solvay American Investment Corp. agrees under 
the terms of the trust indenture that no dividends shall be paid upon its 
capital stock unless and until a reserve fund has been created and then 
exists, equal to 2 years’ interest requirement on tota] secured notes out- 
standing at the time of such dividend payment. 

Management.—Officers and directors will include: James H. Perkins, 
Pres. Armand Solvay, V.-Pres.; J. Donald Duncan, Sec. & Treas.; Frederic 
W. Allen (of Lee, Higginson & Co.); Gordon Auchincloss, (of Marshall & 
Auchincloss): John A. Gade (of White, Weld & Co.); Emmanuel Janssen 
(director of Solvay & Co.);, and W. Hallam Tuck. ; F 

Listing.—Application will be made to list these notes on the New York 
Stock Exchange. 


Solvay & Co. of Belgium.—Forms Investment Company.— 
See Solvay American Investment Corp. above.—V. 119, p. Sz2. 
Southern Dairies, Inc.—Gross Sales.— 
President Edward 8. Perot Jr. announces that gross sales for 1926 totaled 
$11,124,859, compared with $9,045,850 for 1925, an increase of about 
24% .—V. 124, p. 247. 


Splitdorf Bethlehem Electrical Co.—To IJncrease Stk. 

The stockholders will vote Feb. ] (a) on increasing the authorized capital 
from 67.000 shares to 160,000 shares, no par value, and (b) on authorizing, 
the sale to stockholders of 67,000 additional shares. (Compare V. 121 
p. 2533.)—V. 123, p. 3334. 


Standard Oil Co. of New York.—Listing.— 


The New York Stock Exchange has authorized the listing of 25-year 


414% debentures, due Dec. 15 1951.—V. 123, p. 3050 


Standard Tank Car Co.—New Control.— 


Control of this company has passed from the Keith Car & Mfg. Co., 
Sagamore, Mass., to the General American Tank Car Co., Chicago. New 
directors are: W. E. Robinson, Pittsburgh; H.C. Rorick. Toledo; Samuel 
Laud (V.-Pres. & Sec.), Chicago; George H. Fleming (V.-Pres. & Treas.), 
and H. E. Coyle (V.-Pres.), Sharon, Pa.; Oscar Blumenthal and Robert 
R. Dunn (Asst. Sec.-Treas.), Chicago. No president has been named. 
—V. 123, p. 2532. 


(Hugo) Stinnes Corp.—To Retire $110,000 Notes.— 

It was announced on Jan. 24 that the corporation is retiring an additional 
$110,000 of its 7% notes,. thereby bringing the total of Stinnes securities 
to be retired immediately to $1,610,000. The notes which are to be retired 
now, added te the $750,000 retired last month, brings the total to $860,000, 
or almost 7% of the origina! issue of $12,500,000. 

At the time of the offering by a banking group headed by Halsey, Stuart 
& Co., A. G. Becker & Co. and Newman Saunders & Co., Inc., it was 
estimated that from earnings and liquidation of assets, the entire note 
issue would be retired at the average rate of $1,250,000 per year. The 
present rate of retirement is far in excess of this figure. The funds for 
the retirement have been made available from earnings and through the 
disposal of various of the Stinnes properties in accordance with the original 
financial plan. See also V. 123, p. 3196. 


Superior Steel Corp.—Omits Common Dividend.— 

The directors on Jan. 24 took no action on a dividend on the common 
stock. Dividends were resumed on the issue on April 27 last, by the 
declaration of a distribution of 50 cents per share payable June 1. Payments 
of like amount were also made on Sept. 1 and Dec. 1, last. (See also our 
“Railway and Industrial Compendium” of Nov. 27 1926, page 239.)— 
V. 123, p. 2405. 


Texas Pacific Coal & Oil Co.—Resumes Dividend.— 

The directors have declared a quarterly dividend of 15c. a share on the 
capital stock, par $10, payable March 31 to holders of record March 10. 
This is the first dividend declared since Aug. 29 1923, when dividends 
which had > paid at the rate of 25c. quarterly were suspended.— 
V. 123, p. 2276. 
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Transue & Williams Steel Forging Corp.—Earnings. —_ 


Calendar Years— 926 925 924. 1923. 
| ETS $3, rive 206 $5, 082, 429 $4, 433, 676 $6,246,922 
Less returns, allowances, 

and freight........__ 181,461 218.526 232,960 310.724 


bor, material and fac- 




















tory expenses ; . 3,698,940 4,582,441 4,047,345 5,326,165 
Selling, office & adm. exp 181,936 186,427 137 ,342 136,979 
Net profit from oper_ lons838} . 133 $97 ,035 $6,028 $473,054 
Other income—net-_____ 3,375 65,411 70,513 35,837 
.,  S loss$177 .758 162,446 76,541 508 ,891 
—_ as for est. Federal visit ° ’ - 
ne Eg ee 13,000 0 ,000 
Dividends (A epiipieatees ($1)100,000 ($2)200° 000 ($3)300, (000($234 1373000 
BaJance, surplus_____ -GelS 277. it def$50 554 def$224.957 $183,891 
Earn. per sh. on cap. stk Nil $1.49 $0.75 $4.58 


—V. 123, p. 2276. 


Truscon Steel Co.—Offers Preferred Stock.— 

The company is offering to its stockholders $1,000,000 7% preferred 
stock at par on the basis of 1214 % of present holdings. President Kahn 
says that the company is not now in need of money, but that the offering 
was made stockholders to clear the way for a public offering if funds are 
needed jater. The issuance of the new preferred stock was authorized 
in ry yo of last year to provide funds for extensions which had been 
paid for from earnings.—V. 123. p. 2406. 


Union Tank Car Co.—Regular Cash Dividend.— 

The directors have declared the regular quarterly dividend of $1 25 
a share on the common stock payable March 1 to holders of record Feb. 10. 
This cash dividend is equivalent to an annual rate of $6 66 2-3 on capital 
stock outstanding Sa to the distribution late in December of a 33 1-3% 
stock dividend .— 123, p. 3335. 

United States Fire Insurance Co., New York.— 

The ~~ has announced two tg: a ~ of 8% each on the 
capital stock, par $20, pzeee Feb. 1 and May ina last previous divi- 
dend was 7%, paid on Nov. 1 1926.—V. 115, p. "3488 

United States Freight Co.—Registrar.— 

The Guaranty Trust Co. of New York has been appointed registrar 
for the above company’s capital stock.—V. 123, p. 3335. 

United States Hoffman Machinery Corp.—£ztra Divi- 
dend of 25 Cents.—The directors have declared an extra divi- 
dend of 25 cents per share in addition to the regular quar- 
terly dividend of 75 cents per share on the common stock 
both payable Mar. 1 to holders of record Feb. 18. Like 
amounts were paid on this issue on June 1, Sept. 1 and 
Dee. 1 1926. 











Earns. Cal. Years— 1926. 1925. 1924. 1923. 
Profit from operations__ $1, 92, 544 $1,696,195 $1,217,157 $1,279,954 
Interest, &c., income___ 187 ,263 151,551] 137,017 191,235 

Gross income__-__-_-_-_- $1 879,807 $1,847,746 $1,354,174 $1,471,188 
Interest, &c., charges___ 99,441 139,824 320,243 460 927 
Fed’! & Dominion taxes_ 220,104 190 246 100.519 84,03 
Amortization of patents_ 219,064 218,410 213,422 211,911 
Deb. & stock premium__- ——_______- cr.2,624 234,893 33, 
ee x86 .596 
Dividends on pref. stock oe 61,931 ———. = meneee 
Common dividends- ____ 901,780 433,125 a =>). *‘eeeeue 

0 ee $439,418 $806, 834 $364,765 $594,723 
Profit and Joss credit___ 758 epee aags 
Previous surplus--_-_-____ 2. 277, 757 1,470, 924 1,105,403 510,680 





Profit & loss, surplus. $2,717.17 $2, 277.757 $1,470, o28 “$1, 105,403 
Earned per sh. on com $6. b3 $5.73 $3.66 $4.54 

x Losses of United States Hoffman Machine cy Co. (pre decessor company) 
originating prior to formation of the present corporation.—V. 123, p. 3196 


United States Stores Corp.—Gross Sales.— 

Calendar Years— 1926. 1925. Increase. 
i on des otaene $35,274,947 $34,034,493 $1,240,454 

During the periods compared there have been no major acquisitions 
and as a consequence, the number of stores in operation has varied only 
slightly.—V. 12 23, p. 2791, 2150. 

Universal Pipe & Radiator Co.—To Create an Issue of 
50,000 Shares of Special Stock of No Par Value, and Decrease 
Preferred Stock—Listing. 

The stockholders will vote Feb. 11 (a) on reducing the authorized pref. 
stock from 90,000 shares to 60, 000 shares; and (b) on increasing the author- 
ized capital stock by creating 50,000 shares of special stock, to be issued 
only as dividends on the common stock, to be of no par value, to be entitled 
to non-cumulative dividends of $7 per share per annum after payment of 
dividends on preferred stock and before payment of dividends on common 
stock, to be redeemable, and not to be entitled to vote. 


President Louis B. Ladoux, Jan. 25, says in substance: 

The recent offer of the company to acquire for retirement shares of its 
preferred stock in exchange for 10-year 6% debenture bonds, cash and 
common stock, has met with a favorable response, almost 30, 000 shares of 
preferred stock having been acquired in this way. Because of this pur- 
chase, the directors have recommended the reduction of the authorized 

capital stock by 30,000 shares of preferred stock. 

The earnings during the aon just closed were very satisfactory. 'The 
directors are of the opinion, however, that most of these earnings should be 
retained in the business. The board has therefore Poe an amendment 
to the certificate of incorporation creating a special stock, of no par value, 
which can be issued only as dividends on the common stock. 

The New York Stock Exchange has authorized the listing of $2,100,000 
(authorized $5,000,000) 10-year 6% debenture bonds. 

The bonds are dated Dec. 1 1926, and mature Dec. 1 1936. Int. payable 
J.& D. Denom. $1,000 and $100. Central Union Trust Co., New York, 
registrar. There is no trustee. The bonds are not issued under an indenture 
and are not secured by a lien on any of the property of the company. Each 
bond is redeemable at par and int., and at any time to and incl. Dec. 1 
1927 with a premium of 5% of the principal amount and at any time 
thereafter with a premium \% % less for each succeeding 12 months’ period 
to maturity.—V. 124, p. 520, 387. 


Virginia Iron, Coal & Coke Co.—Earnings.— 

















—Quar. End. Dec. 31— —J2 Mos. to Dec. 31— 
1926. 1925 x1926. 1925. 

Operating revenues-___- $1,104,294 $1 ‘009. 713 $3,691,501 $3,380,576 
Operating expenses -_- --_ - 281,535 933,236 3,411,755 3,175,509 
Net operating income. $)22,758 76,477 $279,745 $205 ,066 
Other income_______-_- 99,899 23,690 170,661 350.384 
Total revenue__-_-_-_-- $222,657 $100,167 $450,406 $555,450 
Bond interest, &c_-_- --- 122,191 90,415 363,19) 362. 153 
Net income.-._-__.--- $100 .467 $9,752 $87,216 $193,297 


x Preliminary figures.—V. 123, p. 2150. 


West Virginia Southern Coal Co.—Merger—Registrar. 

A corrected list of the names of the companies which were recently 
consolidated into the West Virginia Southern Coal Co. follows: The 
Alladin Block Coal Co., Basic Coal Co., Birch Fork Coal Co., Burgess 
Branch Coal Co., Eagle Su ply Co., Marsh Fork Coal Co., Seng Creek 
Coal Co., Van Bail Coal Silush Coal oe Leevale Coai Co. and the 
interests of Siler & Siler of Charkeston, Ww. 

Officers of the new West va eee hi are: Everett Drennen, Pres.; 
W. H. Cunningham, V.-Pres.; C. in of New York, Treas.: E. A. 
ory of _—. . Va., Sec.: John Nickerson of New York, Chairman 
of the board. 





The National Bank of Commerce in New York has been appointed regis~ 
eg see an issue of 130,000 shares of common stock, no par value.—V. 123, 
p 


Westinghouse Electric & Mfg. Co.—Bookings, &c.— 
We give below authorized figures of bookings and billings for the quarter 


ended Dec. 31 1926. Figures in the ‘Chronicle’ of Jan. 15, p. 387, are 
preliminary: 








Quarter Ended Dec. 31— 1926. 1925. 
Is ee _..$49,800,838 $39,771,326 
i RRP eee REO . 562,436,518 43,815,097 
—V. 124, p. 387. 

White Eagle Oil & Refining Co.—Annual Report.— 

Calendar Years— 1926. 1925 1924. 1923. 
| Rapa $19,218,500 $16,483,518 $14,335,001 $14. 1693, 387 
oe PO eee 15,661,864 13,343,372 {9,239,910 9:554,572 
Gen., admin. & sell. exp_ 2,488,59 317,033 
Other deductions—net__ 412,600 388,531 344,030 230,134 
Deprecation - - - -____.- \ 1,177,317 1,120,754 [845.768 793,589 
ahaha \273,298 410,144 
Federal taxes__________ 115,000 164,000 114,000 40,000 
Dividends paid- .______ 980,000 965, 920,000 920,000 

Mt cacao ($2) ($2) ($2) ($: 

Net income. --_____- $871,719 $501,860 $109,386 $427,916 
Earnings per share____-_ $3.74 $2.99 $2.24 $2.93 

Balance Sheet Dec. 31. 
1926. 1925. 1926. 1925. 

Assets— $ $ Ltabtlittes— x 3 
Fixed assets_-.--_-- 24,165,619 20,978,138} Capital & surplus x14,707,004 14,085,208 
| See . 832,570 1,379,455|5-yr. gold notes... 2,000,000 2,400,000 
Notes & accts. rec. 1,597,506 1,197,947) Accts. & notes pay’ 1,750,741 1,004,449 
Inventories _-_-..-.- 2,968,000 2,817,182) Other accruals- -- 209,568 80,627 
Investments-- --_-_- 158,123 208,572 | Deferred notes pay 486,221 172,417 
Deferred charges_. 143,685 185,265) Res. depr. & depl_10,357,177 8,838,596 

Other reserves.... 354,791 185,261 

as sinh Kina ees 29,865, 503 26.766,561 WOR ccccntcun 29,865,503 26,766,561 





x Represented by 490,000 shares of no par capital stock.—V. 124, p. 521. 
Wichita Union Stock Yards Co.—Bonds Called.— 


Certain of the Ist mtge. 6% gold bonds, dated Aug. 1 1914, aggregating 
$13,600 have been called for payment Feb. 1 at 1034 and int. at the 
Illinois Merchants Trust Co., trustee, Chicago, Ill.—V. 110, p. 270. 


(F. W.) Woolworth Co.—Dividend i 
The Committee on Securities of the New York Stock Exchangerules that 
the common stock of the company shall be quoted ex the 50% stock dividend 
on Feo. 2. (See V. 123 ,p. 3056 and 3196.)—V. 124, p. 388. 


Worthington Pump & Machinery Corp 
The corporation has purchased the assets of the 1 adel Air Pump Co. 


4 Indianapolis. The latter manufactures air lift systems and pumps.— 
- 123, p. 2791. 


(Wm.) Wrigley Jr. Co.—Earnings.— 
Calendar Years— 1926. 1925. 924. 923. 
Net profit from oper - == SOR 113,309 $18,246, iy $17" +458 200 960 $16, rire rte 





Sell., gen. & adm. exp- 7,146,654 7290 phe 6,972,4 
Depreciation._.._____- asl 195 565,593 407, 198 "387. 331 
Federal taxes_-- --- 95,290 1,236,522 1,214,977 990, 
Common dividends ($3. 5006, "300. 600 ($4) 6274" 202 ($3)! 5380.414(24)4012.422 
ne $2.8 800. 1” $2,872, wo $3,158,899 $3,035,070 
Earned per share_ ----- - $5. $5 $1.74 $3.92 
Income Account a ne Endod Dec. 31. 
1926. 1925 
Net posees ne ee eee teceoe - $3,781,714 $3. 1933, 751 
Ee ere ae 1,951,380 2,031,184 
Depreciation and Federal taxes__.....---- abcess 339,186 334,638 
NE. 6s pc ceunbiesehineee nessa Wek .. $1,491,148 $1,587,929 


—V. 123, p. 2535. 
Yellow Truck & Coach Mfg. Co.—New President.— 


Paul W. Seiler has been elected President and General Manager, to suc- 
ceed John A. Ritchie, who has been named Vice-Chairman of the board of 
directors.—V. 123, p. 2277. 








CURRENT NOTICES. 


“THE SPIDER DOES IT BETTER.’ 

—T he last issue of the City Club’s Bulletin, published oa Monday, includes 
a picture of the Club’s plan for crosstown subways, so that the city’s rapid 
transit lines may cease to be ‘‘a wheel without a rim,’’ and may better 
approximate the efficient plan that the spider uses in building his cobweb. 
The Bulletin points out the human mistake of going from Flatbush to 
Flushing by traveling under the East River into Manhattan, then up 
through Manhattan, then back under the river again into Queens, covering 
three sides of a square. Attention is asked for the spider's plan of a direct 
route from his lair in Flatbush to the nervous fly in FJushing, the Bulletin 
asserting that ‘‘he gets there-—cross lots—and he seldom misses.” 


—Fred Butterfield & Co., Inc., cotton converters of 361-363 Broadway, 
N.Y. C., announce the appointment of Casas & Co., Inc., of 350 Broadway, 
New York, as exclusive agents for Argentina and Colombia, with offices at 
Buenos Aires, Argentina, and at Barranquilla, Bogota, Cali, Medellin, 
and Manizales in Colombia. The Butterfield Co., has also appointed 
J. M. Pelaez, of 350 Broadway, N. Y. C., with offices at Havana, Cien- 
fuegos, and Santiago de Cuba as their Cuban agents. 

—Harrison, Smith & Co. of Philadelphia and New York, announce the 
appointment of Donald J. Hardenbrook as General Sales Manager. William 
H. P. Townsend and B. G. Calder were appointed Assistant Sales Managers 
in Philadelphia and Douglas K. Severn in New York. 

—Arthur Bancker, Edward J. Enright and Charles L. Davis, al! formerly 
with Boyd, Evans & Devlot, Inc., have formed a co-partnership, under the 
name of Bancker, Enright & Davis, to conduct a general investment busi- 
ness with offices at 71 Broadway. New York. 

—R. H. Carton, for many years in the investment field, has been 
appointed General Sales Manager of M-W. Braderman Co., Inc. of New 
York City. 

—Edward A. Stern, Assistant Vice-President of the Greenebaum Sons 
Securities Corp., at the last meeting of the Board of Directors was appointed 
resident Vice-President in charge of the New York Office. 

—Howe, Snow & Bertles, Inc., announce that Harry M. Messinger, 
formerly with Taylor, Ewart & Co., is now associated with them in their 
sales department. 

—C. R. Carter, formerly of Merrill, Lynch & Co., has become associated 
with the sales department of Harris, Ayers & Co., 100 Broadway, New York 
City. 

—Freeman & Co., 34 Pine St., New York, are distributing the ninth 
edition of their reference volume on car trust securities. 


—Paul Siebert, formerly with Hemphill, Noyes & Co., has joined the 
Boston office of Vought & Co. 


—David H. G. Penny, partner of Huth & Co. leaves to-day for a two 
weeks business trip to Cuba. 


—L. F. Rothschild & Co., 120 Broadway, New York, announce that 
D. C. Rhodes is now connected with them in their municipal department. 
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COMMERCIAL EPITOME 

The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately followin 

editorial matter, in a I 

BUSINESS ACTIVITY.” 


the 


department headed “INDICATIONS OF 


Friday Night Jan. 28 1927. 

COFFEE on the spot was quiet with Santos 4s 191% to 
195% and Rio 7s 14% to l5c. Roasters, it is believed, will 
have to buy more freely before long. On the 22d inst. cost 
and freight offers were as follows: Santos part bourbon 4s 
were quoted at 174%c.; 4-5s at 17.60¢.; genuine bourbon 4s 
at 17.60c.; bourbon 7-Ss at 14.60c.; 6-7s at 15.85c.; 5-6s at 
17.15 to 16.85c.; 3-4s at 17.65c.; 2-4s at 18.70e.; 3s at 18% 
to 18.85c¢.; 3-4s at 18e.; 4-5s at 17.40c.; Victoria 7-8s at 14.55. 
On the 24th inst. cost and freight prmces were weaker. 
They included prompt shipment Santos bourbon 3s at 18e. 
to 18.05¢e.; 3-4s at 1734 to 18.55c.; 3-58 at 17.40 to 18e.; 
4-5s at 17144 to 17%4c.; 5-68 at 16.85c¢.; separations 5-6s at 
17.20¢.; 6-7s at 16.50c. and 7-8s at 16.15¢. Part bourbon 
2-38 at 20c. to 21.35¢.; 3s at 18144 to 1934c¢.; 3-4s at 18e.; 
3-5s at 174c.° 4-5s at 17.60 to 17.70¢.; 7s at 15.10¢.; pea- 
berry 3-4s at 18c.and 4s at 17144 to 17.85e. 

On the 27th inst. cost and freight offers were dull and spot 
trade here was also lifeless and prices rather weak. Santos 
Bourbon 2-3s, 18.65c.; 3s, 18 to 1914¢.; 3-4s at 1734 to 18e.; 
3-5s at 17.40 to 18c.; 4-5s at 17.40 to 18ce.; 5-6s at 16.85 to 
16.90c.; Bourbon separations 6-7s at 16.10 to 16'4ce.; 7-Ss 
at 14.80 to 16.15c¢.; part Bourbon or flat bean 3s at 1814 to 
19c.; 3-5s at 174% to 17%4¢.; Santos peaberry 3-4s at 17%4c. 
and Victoria 7-8s at 14.30c. Santos, part Bourbon, 3-5s 
were offered for November-December shipment at 15%34c. 
Santos 4s, 1834 to 19\4c.; Rio 7s, 15ce.; fair to good Cucuta, 
20 to 22'4c.; Laguayra, washed Caracas, 25 to 25\44c.; Porto 
Cabello, washed, 24 to 26c.; Colombian, Ocana, 21% to 22c.; 
Bucaramanga, natural, 26 to 27c.; washed, 26 to 26%c.; 
Honda, 25%4 to 264%4ce. 

Milds tended downward with Brazilian lower and the 
mild crop movement expected to begin shortly. Some here 
think no advance is likely unless the initiative comes from 
Brazil. Buyers are expected to continue the hand to mouth 
policy of buying as the next Brazilian crop is generally 
considered large. To-day trading was light with Rio 7s 
quoted, however, at 1514c.; Santos 4s, 19% to19\4e. Cost 
and freight Santos 4s 1714 to 1734¢., and upward. Futures 
declined early in the week on a narrow listless market but 
rallied later on buying largely from Europe. On the 25th 
inst. prices advanced 5 to 10 points with sales of 27,000 bags. 
Prices on the 26th inst. advanced 4 to 6 points on light 
trading. Sales were estimated at 25,000 bags. There was 
a good European demand especially for near months. July 
was wanted but there was very little offered. The steadiness 
of milreis exchange and less pressure to sell on the part of 
Brazilian shippers were strengthening factors. The demand 
for actual coffee from the country, however, does not increase 
much. The Permanent Institute for the Defense of Coffee 

ut interior stock of Santos coffee, including Minas Geraes, 
in Sao Paulo warehouses and at the railways on Jan. 15 at 
5,648,000 bags, against 5,990,000 on Dee. 31. Futures on 
the 27th inst. were 8 to 11 points higher for a time but they 
lacked staying power and ended at 3 points lower to 1 higher. 
The sales were only 21,500 bags. 

Some think the apparent scarcity of Rios and Victorias 
for delivery purposes is likely to have a bracing effect on 
the March and May positions, but no nervousness among 
shorts was apparent early in the week. Some called atten- 
tion to the dulness of the Hamburg market and to renewed 
pressure of mild coffees there and added that the same con- 
dition exists here. Buyers of futures are cautious even at 
the new low prices touched this week and the inherent strength 
of the position of Rio and Victoria coffee. Havre cabled 
that the market was affected by cheaper cffers from Santos an 
lower mild coffeed, adding that interior stocks were very 
small and a better demand was expected. The argument in 
some quarters is that the immediate course of prices lately 
depends on the developments in Brazil, but that eventually 
the trend will be governed by new crop news, with the proba- 
bilities pointing to larger yields and ultimately lower prices. 
To-day futures ended unchanged to 4 points higher with 
sales of 30,750 bags. Rio opened 75 to 175 reis higher. 
Exchange on London was up 1-64d. to 5 31.32d.; dollars 
40 reis lower to 8$280. Santos opened unchanged for all 
months. 
fell 60 reis to 8$280. Prices at one time were 4 to 10 points 
higher under the stimulus of higher cables. Distant months 
showed the most steadiness. Final prices show a decline on 
March of 5 points for the week and a rise on May of 2 points. 


Seat unofficial. -..15% |May------ 13.90@ 13.95 |Sept_.-_.-12.62@ - 
arch _...14.45@14.49 | July —_-_-_13.30@13.34 | Dec 12.21@ 


SUGAR.—Cuban raws sold down to 3\e. c.&f.; 35,000 
bags sold at that price including 5,000 Porto Rico. Later 
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the tone became firmer at 3 3-l6c. and 5.02c. duty paid. 
Futures declined 1 to 3 points on the 25th inst. on scattered 
liquidation and little support except from Cuba and with 
the European cables weak. New low levels for this month 
were reached. Refined was 6.20 to 6.25c. and quiet as to 
new business. Some contended that with the short crops 
in Europe it is not unreasonable to assume that 150,000 tons 
more will be needed in the United Kingdom and France from 
cane sources. If that is so the requirements of Cuba for 
those two countries alone will be 630,000 tons. Much 
depends it is contended on the foreign demand for Cuba which 
last week showed signs of revival owing to the declines for 
February-March delivery. Cuba should not, it is added, 
find great difficulty in disposing of a crop of 4,500,000 tons 
at an average price well above last year’s and until the indi- 
cation of next year’s supplies becomes a factor later on 
Cuba’s method of disposing of her short crop will, it is urged 
be the dominant factor in making world prices. It is pointed 
out that Cuban production up to date is far below last year 
as all of the December production of last year was lost this 
year owing to the grinding restriction. Some stress the fact 
that stocks in several countries are below normal, the de- 
creased production aided in some instances by legislative 
restrictive measures, and the marked increase in consump- 
tion. They will tend to stabilize prices is the belief of not 
a few. 

Receipts for the week at Cuban ports were 200,166 tons, 
against 78,272 in the previous week, 137,750 in the same 
week last year and 162,947 two years ago; exports 63,315 
tons, against 7,145 in the previous week, 74,657 last year 
and 94,756 two years ago; stock, 207,978 tons, against 71,127 
in the previous week, 258,341 last year and 219,337 two years 
ago; centrals grinding, 168, against 161 in the previous week, 
169 last year and 168 two years ago. Of the exports, 40,965 
went to United States Atlantic ports, 17,572 to New Orleans, 
3,142 to Savannah and 1,650 to Europe. Old crop exports, 
8,453 tons; stock, 25,005 tons. Havana cabled: ‘‘Weather 
favorable.’’ According to one report, Cuban arrivals last 
week were 190,124 tons; stocks, 216,698 tons, and exports, 
58,356 tons. Of the exports, 11,299 were for New York, 
7,018 for Philadelphia, 3,320 for Boston, 4,433 for Balti- 
more, 15,572 for New Orleans, 7,307 for Savannah, 853 
interior of United States, 6,892 France, 583 Holland and 
1,069 for Germany. Old crop arrivals were 6,022 tons, 
exports, 15,112 tons, and stock, 30,743 tons. Of the exports 
of old crop 5,841 were for New York, 794 for Philadelphia, 
3,986 for Boston, 1,173 for New Orleans, 107 for Canada, 
1,086 for United Kingdom and 2,125 for Japan. Himely’s 
weekly Cuban statistics were as follows: New crop receipts, 
83,086 at six ports, 98,159 at outports; total, 181,245 tons; 
exports, 22,558 tons at six ports, 41,180 at outports; total, 
63,738 tons. Stock, 95,951 at six ports, 123,385 at outports; 
total, 219,336 tons. Of the exports, 36,534 tons were for 
north of Hatteras, 10,502 for New Orleans, 7,308 for Savan- 
nah, 852 interior, 6,892 for France, 583 for Holland and 
1,069 for Hamburg. Old crop receipts, 66 tons at six 
ports, 2,856 at outports; total 2,922 tons. Exports, 1,318 
tons at six ports, 4,020 at outports; total, 5,338 tons. Stock, 
26,710 tons at six ports, 5,415 at outports; total, 32,125 tons. 
Of the exports, 5,309 were for north of Hatteras and 29 tons 
for New Orleans. 

Business with London was largely done on the 24th inst. 
by radiophone. Futures seemed to need a new stimulus. 
The gradual increase in movement of new-crop Cuban sugar 
has acted as a check on any rise, despite reduced supplies 
both in Cuba and Europe estimated for the coming year. 
Cuba is expected to market conservatively and ultimately 
at better prices. The trade and refiners have recently re- 
plenished their supplies for the time being, but they will 
need to buy again shortly. This, with a foreign demand, 
may absorb the most urgent offerings during the approach- 
ing period of heavy production. Later on outside trade in- 
terests will compete with the United States refiners for at 
least a good part of Cuba’s restricted crop. Weakness in 
the London terminal market was attributed to selling by the 
Anglo-Dutch syndicate. On the 26th inst. offerings were 
light at 3144¢e. While some sales might have been made of a 
limited quantity of Porto Ricos and Cubas hedged on the 
New York Exchange at 3 3-l6c. c. & f., or 4.95c. delivered, 
there was not much offering at under3'4c. A cargo of Cuba 
about 14,700 bags buying on demurrage at the Delaware 
Breakwater sold, it was said, at 3 5-32¢.; 2,500 tons of San 
Domingos March sold to Amsterdam va Antwerp at 15s. 
414d. ec. i. f. There was a good European demand for 
February-March shipment Cuban or San Domingos at 15s. 
3d.c¢.i. f., which was slightly under sellers’ ideas. Late in 


‘the day numerous foreign inquiries were reported for Febru- 


ary-March and March Cuba at 15s. 3d., or 3.05c. f.0-b., 
and 15s. 414d., or 3.07e, f.o.b.,. according to position. There 
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were rumors that sales of Cuban were made for first half of 
February shipment at 3 3-16c., but confirmation was lack- 
ing. 

Futures on the 26th inst. advanced 3 to 5 points on strong 
cables and a good foreign demand. Sales were estimated 
at 45,000 tons. Some 2,500 tons were delivered on contract. 
On the 27th inst. Europe and Japan were inquiring more 
freely and Cuban prompt raws were sold at 314c., some 40,000 
to 50,000 bags were reported. Futures fell 1 to 2 points 
net after being that much higher. The sales were 33,000 
tons. Refined was 6.20 to 6.40ce. To-day futures were 
4 to 6 points lower, with sales of 39,650 tons. London 
was dull and weaker. Cuba was offered there at 15s. 6d. 
Refined here was quiet generally at 6.20 to 6.25c. Spot 
raws were lower, with sales at 3c. to the amount of 10,000 
bags, if not more; also 13,500 new crop shipment in two 
weeks earlier in the day at 3 5-32. Futures closed 5 to 6 

ints lower for the week. Prompt raws at 3c. are Ke. 
ower than a week ago. 

Spot unofficial _-_3 5-32 |May-------3.11@--_--| September - -3.38@ - --- 
March. ..... 3.11@....|July_.......3.31@-.-_.. | December. ..3.13@-.-.- 

LARD on the spot was firm at times; Prime Western 
c. i. f. New York 13 to 13.10c.; Refined Continent 13 %e.; 
South America 14%c.; Brazil 15%ece. To-day prices were 
Prime Western 13.20c.; Refined Continent 135%c.; South 
America 14%c.; Brazil 154%e. Futures advanced early in 
the week with hogs firm on unexpectedly small receipts and 
a firmer grain market. Western receipts of hogs on the 
24th inst. were 118,000 against 128,000 a week previously 
and 122,900 last year. Futures on the 27th inst. declined 
2 to 5 points net. January ribs advanced 70 points; hogs 
were about steady. Liverpool was unchanged to 6d. lower 
on lard. To-day futures closed 2 to 5 points net higher. 
Hogs were 15 to 25 cents higher, with the top $12 60. That 
counted. Western receipts were 83,000 against 88,000 a year 
ago. A fair cash trade was reported. Futures were not 
freely offered. Packers sold little on the rally. The market 
took their selling very well. Covering and long buying had 
some natural effect. Final prices show a rise for the week of 
10 to 15 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery __cts_12.27 12.35 12.20 12.47 12.45 12.47 
March delivery. ......12.42 12.50 12.62 12.62 12.35 12.60 
May delivery _.....-.- 12.62 12.67 12.82 12.80 12.75 12.80 
July delivery _........12.77 12.82 12.95 12.95 12.90 12.95 
PORK quiet and steady; mess, $36 50; family, $40 50 


to $42 50; fat back pork, $32 to $33; ribs, Chicago, cash, 
$16 62, basis 40 to 60 Ibs. average. Beef steady; mess, 
$19 to $21; packet, $19 to $21; family, $21 to $22; extra 
India mess, $34 to $36; No. 1 canned corned beef, $2 50; 
No. 2, $4 25; 6 lbs., South America, $12 75. Cut meats 
steady; pickled hams, 10 to 20 lbs., 2234 to 25%ce.; pickled 
bellies, clear, f.o.b. New York, 6 to 12 lbs., 21% to 22e.; 
bellies, clear, dry salted, boxed, 18 to 20 lbs., 20'4e. Butter, 
low grade to high scoring, 42 to 49'c. Cheese, flats, 23 
to 28c. Eggs, medium to extras, 35 to 42%c. 


OILS.—Linseed has been rather quiet and easier. Spot 
raw oil, carlots, cooperage basis, w.s quoted at 10.8c. to 
lle., but it was intimated that business could be done 
at 10.6c. on a firm bid. For five barrels lots and more 
11.2 to 11 4c. was asked; spot tanks, 9.8c. to 10.2¢. 
nut oil, Ceylon f.o.b., coast tanks, 84c.; Manila, coast, 
tanks, 84c.; spot, tanks, 85ge. China wood, N. Y. barrels, 
spot, nominal. Corn, crude, tanks, plant, low acid, 7%%c. 

live, Den., $135 to $140. Soya bean, coast, tanks, 
9l4c.; blown barrels, 14, nominal. Lard, prime, 15e.; 


extra strained, winter, N. Y., 13%4¢. Cod, domestic, 
nominal; Newfoundland, 63 to 66c. Turpentine, 81% 
to 87%. Rosin, $13 45 to $1855. Cottonseed oil sales 


to-day, including switches, 16,100 bbls. Crude S. E. 7e. 


bid. Prices closed as follows: 

ao S600 ...ApMl. ...«0.<s830O8.00|duly....0ccceeB. 180 ... 
February....8.63@ ...|May.-....... 8.97 @8.99 | August__-...9.22@9.30 
March... --- 8.75 @8.85 | June.......-. 9.02@9.15| September___9.30@9.40 


PETROLEUM.—The tank wagon price of gasoline 


Standard Oil Co. of New York. The Texas Co. followed 
this advance. The service station price is now 23c. and 
the tank wagon figure 2le. Bulk gasoline was steadier. 
There is a good demand from jobbers for spring needs. Gulf 
refiners ask 10'4c. for U. S. Motor and 12%e. for 64-66 

avity 375 end point in bulk lots. Export demand there 

as fallen off. Kerosene has been rather quiet of late. 
Water white at local refineries 9c. for 41-43 gravity. The 
Gulf market was easier with a cargo reported sold for Feb- 
ruary shipment at 74 for prime white and 8%c. for water 
white. Lubricating oils were in better demand and firm. 
Gas oil.was quiet. Philadelphia bunker oil was advanced 
10c. late in the week. The Sinclair Co. was quoting $1 85 
f.o.b. Gasoline was stronger. New York refined export 
prices: Gasoline, cases, cargo lots, deodorized, 27.40c.; bulk, 
refinery, 12 to 1244c. Kerosene, cargo lots, cases, 18.65c. 
8. ., 94ec.; W. W. 150 degrees, 20.15¢.; bulk, 9%ce. 
Bunker oil, f.o.b. dock, $1 75; Diesel oil, Bayonne, bbl., 
$2 40; gas oil, 28-34 degrees, 534c.; 36-40 degrees, 644c. 
Petroleum, refined tanks, wagon to store, 17c.; kerosene, 
bulk, W. W. delivered New York tank cars, 10%c.; prime 
white, 10%c. Motor gasoline, garages (steel bbls.), Up- 
State and New England, 2lc. Single tank cars delivered, 





Cocoa- | 








New York, 13 to 1314c. Naphtha, V. M. P. deodorized, 
steel bbls., 21c. 


Oklahoma, Kansas 


la and Texas— nia a ume dalekdiee $2.00 
28-28.9.-..-----..-..- »__$1.50| Big ainda hs dlgcitedis <a 1.85 
32-32.9_--_..- noone Bat RET ccaduocsuneubess 2.00 
_ 2, eee: 2.70| Homer 35-35.9. ........-.--. 1.85 
Louisiana and Arkansas— | Caddo— 
DC £5660ccseesenenees 1.70| Below 28 deg-----.--------- 1.40 
PEN Paesecccccccecconcne LAE] MEE Maésecnchecécacccusse BE 
38 and above. .____....._.. * ja = * Spies ites: 2.00 
Pennsylvania. - - _ $3.40] Buckeye_ _.___._. $3.10 | Eureka. __..-...-$3.25 
3 ne 2.50) DUREIEG. ccccess BAM Ec cusccetuee Bel 
eee 2.10| Lima.-...-...... 2.21] Crichton 40-40.9.. 2.10 
Wooster... ....- SB Lo cnnn os 1.98 | Plymouth... -..-- 1.63 
Rock Creek =---- 1.85) Princeton. ....... 2.10| Haynesville 33 deg. 1.75 
Smackover,27 deg. 1.50| Canadian________ 2.61|Gulf Coastal ‘“‘A’’_ 1.40 


Corsicana heavy_. 1.15| De Soto 44-44.9__ 2.30 

RUBBER was dull and lower, with increasing supplies 
early in the week. The London “Financial Times” estimated 
the potential 1926 world production at 649,000 tons, of which 
396,000 tons would be British; other plantations 213,000 and 
Brazilian and wild rubber 40,000 tons. Consumption this 
year is figured at 600,000 tons, with a potential addition 
to stocks of 49,000 tons. The world’s stock in December 
1926 is given as 212,000 tons, making the potential stock 
next December 261,000 tons, or 61,000 above the four 
months minimum required. At the Exchange here on the 
24th inst. Fe!ruary closed at 38.10c., March at 38.80c., 
May at 39.60c., June at 39.70ce., and July at 40.20c. Here 
outside prices on the 24th inst. were: Smoked sheets, 
June, 3934 to 40%%c.; July-September, 40% to 4lc.; first 
latex crepe, 3834 to 384e; clean, thin brown crepe, 36c.; 
light, clean, crepe, 37¢.; specky brown crepe, 354c.; No. 2 
amber, 3634¢.; No. 3 amber, 35% to 36c.; No. 4 amber, 
35e.; rolled brown, 31% to 32%c.; Paras, Cauchoa Ball- 
Upper, 22 to 224c.; Up-river, fine spot, 28% to 29c.; coarse, 
21% to 22c.; Island fine, 25 to 26c.; Mexican, Central scrap, 
23% to 24c.; Guayule, washed and dried, 32c.; Balata, 
Block, Ciudad, 46 to 47¢.; Block, Colombia, 39 to 40ce.; 
Panama, 39 to 40c.; sheet, 73 to 75e. London imports 
exceeded deliveries last week and the weekly warehouse 
report showed a further increase of 1,178 tons in the stock. 
The total is 53,662 tons, against 52,484 in the previous 
week, 47,324 a month ago and 10,142 last year. London on 
the 24th inst. had discounted the stock increase and was 
steady. Spot and January, 194% to 19%d.; February, 
194 to 19'%d.; April-June, 19% to 20d.; July-September, 
203% to 204d. Singapore was \% to 4d. higher; spot, 
19d.; February-March, 193d.; April-June, 1934d.; ex- 
godown Singapore. 

At the Exchange on the 26th inst. an early advance of 10 
to 20 points on commission house buying was lost and prices 
ended unchanged to 20 points lower except on December 
which was slightly higher. The depressing influences were 
the failure of London to follow the early advance here and a 
lower Singapore market. Outside prices were steady. On 
the Exchange February closed at 37.60c.; March at 38.10c.; 
May at 39.10c.; July at 39.70c., and December nominally 
41.80c. Outside prices: Smoked sheets, spot January and 
February, 38 to 384¢c.; March, 38% to 38%c.; April-June, 
39% to 39\%e.; July-September, 404% to 40%c.; first latex 
crepe, 3844 to 38%c.; clean, thin, brown crepe, 35% to 
35 Ke.; light clean crepe, 3634c.; specky brown crepe, 35 4e.; 
No. 2 amber, 3614c.; No. 3 amber, 354% to 35%c.; No. 4 
amber, 35c.; rolled brown, 311% to 31%4¢.; Paras, Caucho 
Ball-Upper, 22 to 22%c.; up-river fine, spot, 284 to 29c.; 
coarse, 2114 to 22c.; Island fine, 25 to 26c. 

In London on the 26th there was a moderate demand and 
prices were steady. The average spot price for the current 
quarter to date was officially fixed at 19.289d. Spot and 
February, 191, to 19144d.; March, 194d. to 193¢d.; April- 
June, 195% to 1934d.; July-September, 201% to 204d. Sin- 
gapore was easy on native selling; spot and January, 1814d.; 
February-March, 1834d.; April-May, 19!<d.; ex-godown 
Singapore, all prices being off 4d. ‘To-day New York was 
quiet and unchanged to 20 points net lower. It is expected 
that Monday’s statement will show an increase in the Lon- 
don stock of anywhere from 1,300 to 1,600 tons. London 
closed % to 4d. higher. New York, February, 37.80 to 38c.; 
March, 38.40 to 38.60e.; April, 38.70 to 39c. London spot 


e /and February, 191% to 1914d.; March, 1934d. New York 
throughout New England was advanced lc. a gallén by the | 


received 3,604 tons to-day. Thus far in January, 36,113. 


HIDES have latterly been quiet but this was after recent 
large sales of River Plate frigorifico. They were 56,000 
Argentine and 10,000 Uruguayan steers at $41 to $42 37% 
or 18% to 19 5-16c. for the Argentine and $44 to $45 50 or 
19% to 20%ec. ec. & f. Both United States and Europe did 
the most of this buying. Russian buyers are said to be in 
the market. Of City packer hides 2,800 native steers sold 
at 15%e., 2,000 butt brands at 15c. and 2,500 to 3,000 
Colorado’s at 14%e. Country hides were firm. Common 
dry hides were firm and early in the week were in better 
demand. Orinoco 2le.; Antioquias 244%c. New York City 
calfskins are in moderate demand; 5-7s, 1.90 to 1.92 %e.; 
7-9s, 2c.; 9-12s, 2.65 to 2.70c. 


OCEAN FREIGHTS were in fair demand and steady. 
Time charters were in good demand. 


CHARTERS included grain from San Francisco to United Kingdom-Con- 
tinent, 40s. 9d., Feb.; from Vancouver to U. K.-Continent, 36s. 6d., Puget 
Sound option, Feb. 5-28: 20,000 qrs. Boston to Bremen, 18c., or full barley 
19c., Jan. 26-Feb. 2; Montreal to Avon at 3s. 3d., first fixture for opening 
of St. Lawrence navigation; Vancouver to U.-K .-Continent, 36s. 3d., option 
Puget Sound or Columbia River at Ils. 3d. more, Feb. 5-28; sugar from 
San Domingo to U. K.-Continent, 23s. 6d., or St. John, Halifax, 19c., first 





half Feb.; Cuba to U. K.-Continent, 22s. 6d., option Gothenburg, 25s., 
Feb. Time charters: 1,100 tons net 12 months West Indies trade, $2; 
943 tons net delivery New York trip down, Jan., $1 75; 888 tons net 12 
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months West Indies, $2 10 prompt; case oi], Port Arthur to South Africa, 
] to 6 ports, 30c. basis; Mexico to Brazil-Plate, 1 to 6 ports, Jan., basis 40c 

coal from Hampton Roads to Santos, $4 65, Feb.; grain from North Pacific 
to 3 ports Mediterranean, 40s. 3d., Feb. 15-28: from Gulf to Greece, 4s 
10% d , Mar. 8 canceling; petroleum from Tampico to north of Hatteras 
620 trips, 60c., Feb.; time charter, 1,135 tons net, 6 months West Indies 


trade, $1 70. 

TOBACCO has been quiet. The 
business has not taken place. Now 
should be a revival of trade before 
largely nominal in the absence of any important business to 
test the market. Wisconsin binders, 20 to 22¢e.; Northern, 
40 to 45c.; Southern, 25 to 35e.; New York State seconds, 
45¢.; Ohio, Gebhardt binders, 22 to 24¢.; Little Dutch, 21 


expected increase in 
it is said that there 
long. Prices remain 


to 22c.; Zimmer Spanish, 28¢e.; Havana, Ist Remedios, 85c.; | 1 
'frames and superstructures, automobile cars, car plants, 


2d, 70e. 


COAL.—Prices were lower with a moderate business. 
Good Westmoreland and Youghiogheny and Fairmont gas 


small lots. 
at pier, about $4 50 screened as the top. 


been loaded there. New York tidewater trade is dull. 


Western prices were strengthened by the cold wave in the | 


middle of the week but no rise of prices took place at Ch cago 
or Cincinnati. 

COPPER early in the week was weaker in sympathy with 
a lower London market. Demand was light. In a few in- 
stances 13'4c. was quoted but most producers quoted 19%<e. 
The Copper Exporters, Inc. quoted 13%e. ¢.i.f. European 
ports. Spot standard in London on the 25th inst. fell 10s. 
to £52 12s. 6d.; futures dropped 12s. 6d. to £55 2s. 6d.; 
electrolytic was off 5s to £62 for spot and £62 10s. for futures; 
on the 26th inst. spot standard was unchanged at £25 12s. 
6d.; futures advanced 2s. 6d. to £55 5s.; electrolytic un- 
changed. Exports of copper in December were put at 47,427 
tons against 43,947 in November; for the year 1926 they 
were 436,510 tons, against 481,404 in 1925 and 484,389 in 
1924. 
in 1925 and 331,000 in 1924. Later the price fell to 13 4e. 
delivered. Some sold, it is said, at 13.20c. With few ex- 
ceptions this is the lowest in about three years. 
West it is 13%e. 
small. On the 27th inst. London advanced on standard 
copper, 2s. 6d. to £54 15s. for spot and £55 7s. 6d. for 
futures; sales, 200 tons spot and 800 futures; spot electro- 
lytic was up 5s to £62 5s. with futures unchanged at £62 10s. 


TIN has been lower both here and in London. 
a fair demand here. 


There was 
Spot Straits and January, 65%<e.; 


February, 651% to 65144¢.; March, 64% to 65c.; April, 64°<c.; | 


May, 6414 to 64%c.; June, 64'%ce. Spot standard in London 
on the 25th inst. declined £7 to £292 5s.; futures fell £5 10s. 
to £288; spot Straits declined £2 5s. to £298 15s.; Eastern 
c.if. London fell £1 10s. to £300 15s. On the 26th, spot in 


London declined 10s. to £291 15s. and futures were off 5s. | 


to £287 15s.; spot Straits advanced 15s. to £299 10s.; Eastern 
c.i.f. declined £1 15s. to £299. Later, with London lower, 
New York declined Xe. 
January and February at 65%c.; March at 64%c., and April 
at 6444¢e. The Federated Malay States in 1926 produced 
only 21 tons more than in 1925 and until the end of the year 
production had been running behind the year before. 


£290 15s. and futures £1 5s. to £286 10s.; sales, 100 tons spot 
and 850 futures; spot Straits declined £1 to £298 10s.; 
Kastern c¢.i.f. London dropped £4 to £295 with sales of 
175 tons. 


LEAD was reduced to 7.40c. by the American Smelting 
& Refining Co. early in the week. East St. Louis sold at 
7.30e. Later East St. Louis fell to 7.20e. Lead ore de- 
clined to $92 50. A better demand was reported. Most of 
the buying was for February. March was also wanted but 
little was offered. In London on the 25th inst. prices de- 
clined &s. 9d. to £26 8s. 9d. for spot and £26 15s. for futures; 
on the 26th inst. spot advanced 3s. 9d. to £26 12s. 6d. and 
futures rose 2s. 6d. to£20 17s. 6d. Later a fair business was 
done at 7.40c. here and 7.20 to 7.221% East St. Louis in the 
Central West. The demand is mostly for February with 
some for March. In London on the 27th spot lead advanced 
5s. to £26 17s. 6d. and futures 6s. 3d. to £27 3s. 9d.; sales, 
100 spot and 750 futures. 


ZINC was quiet and easier. 
quoted 6.94c. East St. Louis. 
at $42. Later on the market became firmer with London 
higher. A better demand was reported. Sales of Western 
slab zine were made, it is said, at 6.45 to 6.50e. In London 
on the 25th inst. spot declined 17s. 6d. to £28 17s. 6d. for both 
spot and futures; on the 26th inst. spot advanced 10s. to £29 
7s. 6d. and futures were up 8s. 9d. to £29 6s. 3d. Later 
prices were 6.45 to 6.50c. East St. Louis, with rather more 
inquiry. In London prices on the 27th inst. advanced 
1s. 3d. to £29 8s. 9d. for spot, while futures dropped Is. 3d. 
to £29 5s.; sales 100 spot and 950 futures. 

STEEL sells more readily at the West than in the East. 
The West is producing at 80%; the Pittsburgh district at 
70. There has been some increase in western trade but 
structural steel is less active. Automobile works are inquir- 
ng for the next two or three months’ deliveries. Prices 


Most producers at one time 
Prime Western zine was sold 








Imports in 1926 were 346,597 tons yainst 287,697 | . : : 
¢ Prory an pgp Baga x ¢ 'Ibs., against 20,099,000 for the same period last year. 


At the | 
Trade for home and foreign account is | 


Sales of Straits were made of spot | 


In | sharp from British and Continental buyers. 


London on the 27th inst. spot standard tin declined £1 to | 
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tend downward. The composite price of finished steel is 
10 cents lower than last week. Sheets are lower. Blue 
annealed sheets sold at 2.20c. a drop of $1 per ton. Black 
sheets are 5c. lower at 2.85c. Steel bars are very generally 
quoted at 1.90c. a recent fall of 10c., Pittsburgh concedes 
that both sheets and strips are lower. Galvanized sheets are 
quoted at 3.75c. and they are steadier than black. Hoops 
and bands are 2.30 to 2.40c. at Pittsburgh, strips under 
pinch 2.30 to 2.35¢.; strips pinch and wider 2.10 to 2.20ce. 
Sheet bars are said to be declining at Youngstown; something 
under $36 it is hinted has been accepted. Other semi- 
finished it is intimated has sold at some decline. There is 
some railroad demand. The roads want hopper cars, under- 


box cars, &¢.; 42,500 tons of rails were ordered by the 
Southern Pacific. Pittsburgh reported that production of 


coal was quoted at $2 for run-of-mine and Kanawha gas | steel there was increasing. 
run-of-mine, $1 60 to $1 65, with $485 to $510 pier for | 
Pool No. 1 and $5 25 said to be paid now and then for | * ~—~ # @ 
At Hampton Roads $1 60 for Kanawha gas | !8 $20 50 and now and then $21. 
Export demand has | 
latterly increased at Hampton Roads; 40,000 tons have | 


PIG IRON has been 25c. lower for foundry in the Ma- 
honing Valley and 50c. lower in Chicago for malleable, which 
The composite price is 
9¢. lower than last week.. The average is $250 under 
that of a year ago. Dutch iron sold rather freely recently 
at $23 ¢.i.f. Atlantic seaboard. Some are buying American 
pig iron for the second quarter against the possibility of a 
soft coal strike on April 1. Others are skeptical as to the 
likelihood of a strike and are buying little. Connecticut 
melters are inquiring for 1,000-ton lots of No. 2 plain and 
No. 2-X. It is said that the sales last week at New York 
were 20,000 tons. Buffalo was quoted at $18 to $19 by steel 
people and merchant makers, respectively. No. 2 plain 
Pennsylvania was quoted nominally at $2150 to $22, 


| Chicago $21 to $21 50. 


WOOL has been steady with London firm. In this 
country demand was moderate. Contracting recently 
reached 3,000,000 lbs. in Texas at as high as 36c. and some 
in Montana at 35e. The rail and water shipments of wool 
from Boston from Jan. 1 up to Jan. 20 inclusive were 13,- 
040,000 Ibs., against 12,164,000 for the same period last 
year; receipts from Jan. 1 to Jan. 20 inclusive were 15,035,000 


soston prices: 

Delaine, unwashed, 45 to 46c.: 1-blood combing, 45 to 
Texas fine, 12 months, $1 05 to $1 O08. California, Northern, $1 to $1 05; 
Middle County, 92 to 95c. Oregon, Northern, $1 03 to $105. Montana 
and similar fine staple, choice, $1 05 to $1 10; '¢-blood combing, 97c. to 
¥1 02 Pulled, delaine, $1 05 to $107. Mohairs, best combing, 73 to 
75c.: best carding, 58 to 60c. 


The wool exports from Australasia during the second half 


16c. Scoured, 


| of 1926 were 1,238,000 bales from Australia and 139,000 


bales from New Zealand, comparing with 1,452,000 and 
161,000 bales, respectively, in the same months of 1925. 
The decrease was thus 236,000 bales. 

In London on Jan. 21 10,426 bales offered. 
brisk, especially from foreign buyers. 
Prices firm. 

New Zealand greasy crossbred 56s brought 20!'¢d. to 24d.: 50-56s, 18d. to 
21 d 50s, 1614 to 17%d.: 48-50s, 15d. to 16d.: 46s, 124d. to 13 4d. 
Details: Sydney, 4,967 bales; greasy merinos, 18 to 32d.: scoured , 34 to 43d.; 
vreasy crossbreds, 18 to 21d.; Queensland, 2,161 bales; greasy merinos, 19 to 
27d.: scoured, 39 to 47d. Victoria, 827 bales; greasy merinos, 18 to 30d.; 
uuired, 35 to 42d. Adelaide, 374 bales; greasy crossbreds, 17 to 214d. 
West Australia, 193 bales: greasy crossbreds, 17 to 20d. New Zealand, 
1.904 bales; greasy crossbreds, 1214 to 24d.; scoured, 14 to 26d. New 
Zealand slipe, 13d. to 19%d. 

In London on Jan. 24 9,350 bales offered. Demand 
Prices firm. 
Withdrawals, 1,500 bales, chiefly faulty scoured merinos 
and speculative greasy lots of Cape wool at high prices. 

New Zealand greasy crossbred 56s ranged from 17}¢d. to 18 }ed.; 50s, 
15'6d. to 1614d.; 46-48s, 14d. to 1414d., and 46s, 12% to1i3%d. Details: 
Sydney, 2,929 bales; greasy merinos, 18 to 25!¢d.; scoured, 20 to 394d. 
Queensland, 1,340 bales: greasy merinos, 14 to 26d.: scoured, 40 to 434d. 
Victoria, 1,093 bales; greasy merinos, 23'%4 to 29d. West Australia, 
1,104 bales: greasy merinos, 16 te 23d. New Zealand, 2,485 bales; greasy 
crossbreds, 1274 to 18'4d.: scoured, 26 to 344d. Cape, 280 bales; greasy 
merinos, 20d.; scoured, 344d. New Zealand slipe, 13 to 23d.; 20 bales sold. 

In London on Jan. 25 offerings 11,000 bales. Demand 
good from the home trade and the Continent. Prices firmer, 
especially on merinos; faulty sorts irregular. 

Prices on New Zealand greasy crossbreds 56s were from 17 to 18d.; 
50s, 15 to 16d.: 48s, 14% to 1444d.;: 46s, 1345 to 14d.; half-bred 56-5&s, 21d. 
Details: Sydney, 3,181 bales; greasy merinos, 17 to 27d.; scoured, 27 to 
39!od. Queensland, 1,355 bales: greasy merinos, 17 to 29'4d.; scoured, 
38 to 46d. Victoria, 721 bales: greasy merinos, 23 to 26d.; scoured, 30 to 
10d. Adelaide, 1,862 bales; greasy merinos, 19 to 23d.; scoured, 36 to 
13!od. West Australia. 875 bales; greasy merinos, 1714 to 24'¢d. Cape, 
804 bales; greasy merinos, 15 to 20'%d.; scoured. 29% to 37d. New 
Zealand, 2,214 bales: scoured, merinos, 42 to 43d.; greasy crossbreds, 
126 to 21d.; scoured crossbreds, 33 to 40d. New Zealand slipe, 144 
to 23l«d. 


In London on Jan. 26 offerings 11,500 bales. _Home trade 
and the Continent were the chief buyers. Merinos firm. 
New Zealand and Puntas greasy crossbreds sold at 5% 


above December. Details: 

Sydney, 2,320 bales; greasy merinos, 19!4 to 24d.; scoured, 35 to 424d. 
Victoria, 2,694 bales; greasy merinos, 24% to 27 }ed.; scoured, 31 to 41 ed. 
Queensland, 603 bales; greasy merinos, 20 to 254d. New Zealand, 3,882 
bales; greasy crossbreds, 14 to 21id.; scoured, 16% to 32d. Cape, 395 
bales: greasy merinos, 16% to 24'%d. Puntas, 1,290 bales; greasy cross- 
breds, +444 to 19d. Peruvian, 887 bales; greasy merinos, 15 to 184d.; 
greasy crossbreds, 13 to 16d. New Zealand, greasy crossbreds, 58s, 19 to 
; : 56s, 1616 to 18d.; 48s, 14%4 to 15!4d.; 46s, 14d. to 14%4d.; slipe, 

. to 22d. 


In London on Jan. 27, offerings 11,700 bales. Home 
trade and the Continent took the bulk. Selection good. 


Prices firmer, especially on fine greasy merinos. 

Best 70s bought by France at 35d. Best New Zealand greasy crossbred 
56-58s brought 19d.; 56s, 171¢d.; 56s, 16d.; 48s, 15d.; 46s, 14}¢d., and slipe 
from 13d. to 22%d. Details: Sydney, 5,708 bales; greasy merinos, 19 to 
35d.; scoured, 35 to 41d. Queensland, 1,376 bales; greasy merinos, 19 to 
35d.; scoured, 34% to 454d. Victoria, 680 bales; greasy merinos, 26 to 
31d.; scoured, 30 to 43d. Adelaide, 188 bales; greasy merinos, 14 to 214d. 
West Australia, 853 bales; greasy merinos, 15 to 21d. New Zealand, 2,900 
bales; greasy crossbreds, 12 to 19d. 


Demand 
Selection good. 


“ai 
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At Brisbane on Jan. 27 sales reopened.® Demand good. 
Prices compared with last series showed fine qualities at 
par or 5% higher; other grades firm. 





COTTON 


Friday Night, Jan. 28 1927. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
258,932 bales, against 296,254 bales last week and 264,749 
bales the previous week, making the total receipts since the 
Ist of August 1926, 9,623,011 bales, against 7,286,435 bales 
for the same period of 1925, showing an increase since Aug. 1 
1926 of 2,336,576 bales. 



































Receipts at— Sat. Mon. | Tues. Wed. | Thurs. | Fri. Total. 
Galveston __---- 10,799) 12,053) 27,826] 12,343) 11,514) 13,131) 87,666 
Texas City..-_-- SEE ee athe ated ----| 2,503) 2,503 
Houston *_____-_ 11,035) 22,218) 15,403] 12,136) 9,042!) 6,736) 76.570 
New Orleans__- 5,754| 6,959) 8,434] 10,427) 7,691) 8,277| 47,542 
RE 1,420 $14) 2,251 680 982 996) 7,143 
Pensacola... ..- Se pice pataeed emma pees 16 16 
Savannah _._--- 2,174| 4,667; 4,908) 2,007} 2,565) 1,847) 18,168 

harleston _- - - - 951} 1,388) 1,200) 1,327 521 910} 6,297 
Wilmington__---_- 384 144 521 642 518 130| 2,339 
I eh 880; 1 720) 1,979 945) 1,219) 2,231) 8,974 
et Secs oat 12 43 <a ae ee 55 
ets os karan 153 bins 42 30 80) 140) 445 
Baltimore - -_ - - - - eacied ania awne maa ‘uae 637) 637 
Philadel} phia - - - - eS 346 uae 231 mane — 577 
Totals this week_| 33,550! 50,321! 62,60.| 40,768! 34,132! 37 .554/258,932 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 

The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and stocks to-night, compared with 
last year: 














1926-27. 1925-26. Stock. 
Receipts to - —— —— ————— —_——___-_-—~ 
Jan. 28. This \Since Aug| This Since Aug) 
Week. | 1 1926. Week. 11925. | 1927. 1926. 

aietindiatinnd acai “ ie — | wah a inieietiintiiael 
Galveston ____-_-_- 87 ,666'2,583,093| 68,917/2,517,810| 737,559) 657,576 
Texas City - _ --_- 2.503) 110,300 177 17,976 36,217 17,976 
Houston*__-____-| 76,570|3,'61,730] 20,169|1,283,436) 993,790) --.---- 
Port Arthur, &c_ | | Re Re 
New Orleans----| 47,542|1,739,682| 48,665'1,752,341 646,985 488,274 
Gulfport - _——__- | ie oes ap 
5a | 7,143) 303,261) 2,706; 183,707 56,503 24,172 
Pensacola - - - - - - - 16) = 12,182) ace 15,037 pated 
Jacksonville - - - -- 617 3 15,204 610 530 
Savannah ------- 18,168! 814,469) 9,385) 708,204 115,084 90,368 
Brunswick - - - - - - : 400 es in 
Charleston - - - - -- 6,297} 402,134) 7,204) 224,785 75,616 55,021 
Georgetown - - - - - | 
Wilmington _ - - - - 2,.339| 88.612) 2,448 98 067 17.231 36,692 
.  - a $,974| 318,41 4} 7,568) 380,226, 121,997) 142,472 
N’port News, &c-_ wae owe Saas 
New York_-_--_-__- 55| 22,310) 453 34,565) 156.781! 68,608 
eee 445 16,288) 2,480 16,867 1,707) 2,563 
Baltimore ___-_-_-- 637 15,862) 780| 28,304 1 565 1,368 
Philadelphia - - - _ - 577} 3,778) 201) 9,506 7,669; 12,061 

Totals 258 ,932'9,.623 ,011|171,156'7,286,435 2,969 ,308' 1,597,681 








* Houston statistics are no longer compiled on an intericr basis, but only 
on a port basis. We are changing accordingly 

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Reccipts at 1926-27 1925-26 1924-25 1923-24 1922-23 1921-22 
Galveston__ 87 ,666 68,917 72,761 49,376 47,121 32,850 
Houston *___| 76,570 20,169 66,631 19,257 30,465 203 
New Orleans_ 47 542) 48,665 34,618 25,618 35,573 16,092 
Mobile - -----| 7,143 2,706 3,097 912 1,159 1,184 
Savannah ____| 18,168 9,385 7,471 7,700 5,899 6,967 
Brunswick - - - | a Bees i witnns 850, 200 
Charleston _ _ - 6,297 7,204 5,025 1,581 3,769) 665 
Wilmington _ _| 2,339 2,448 831 1,658 594 309 
Norfolk__- __- 8,974 7,568 5,770 7,142 7,155 2,101 
N, port N.,&c_| pala pais ee “x eee Bees 
All others - - _ _| 4,233 4,094 4,167) 2,860 3,255 5,952 
Total this wk_| 258,932; 171,156; 200,371! 116,104) 135,820 


66,553 





Since Aug. 1- _\9,623,011 7,286,435 7,039,383'5,336,323 4,510,748 


* Houston statistics are no longer compiled on an int ricr basis 
on a port basis. We are changing accordingly. 


3,872,584 
, but only 


The exports for the week ending this evening reach a 
total of 162,700 bales, of which 33,968 were to Great Britain, 
15,636 to France, 33,473 to Germany, 8,261 to Italy, 14,800 
to Russia, 30,288 to Japan and China, and 26,274 to other 
destinations. In the corresponding week last year total 
exports were 162,700 bales. For the season to date aggre- 
gate exports have been 6,387,263 bales, against 5,194,860 
bales in the same period of the previous season. Below are 
the exports for the week. 





Exported to 
Week Ended 

















Jan. 28 1927. Great | Ger- | Japané& | 
Exports from— | Britain. France | many. | Italy. |Russia.| China. | Other. | Total. 
Galveston.....-} 3,065) 5,563) -.--| 400) 15,570) 12,187) 36,785 
Houston_.__---| 6,710) 1,992) 12,496 14,400) 7,775| 3,515) 46,888 
New Orleans____| 14,313} 7,157) 4,430] 4,817 ..| 5,697] 2,230] 38,644 
Mobile. --_.-.--- 1,288 wis cites cee can gies seoct Rae 
Jacksonville-...| ---.|  -- 100! *e a RS 
Pensacola __- - -- 16) ne seal = Sia becca ----| 16 
Savannah. --- = ‘ | es A | . | 1,246) a 
Charleston __ _ - - 2,709) 39| 8,239 3,445) 14,432 
Wilmington__--- a Zi os Seal < 2,200 
Norfolk - . ------ Seen 2 et ae | 540) 4,295 
New York____--| 1,300] 885) 2,508) 1,078) __--| 4,357| 10,128 
Boston. _____-_-- 238) ----| ae Geel  hdaae 238 
Los Angeles 1,055] -..--| 2,526) 100} __--| ae ee ee 
San Francisco-- 700|  ----| 974] 1,085) ----| ----] -2--] 2,759 
Tok... ...... 33,968) 15,636 33,473, 8,261) 14,800} 30,288) 26,274) 162,700 
Total 1926___-_- 32,034) 6,303] 19,080) 10,455] caral 27,712) 15,237|110,821 
Total 1925- 67,412) 1,627) 41,443) 11,125 | 43,080) 17,807|182,494 














i 
From 


Exported to— 
Aug.1 1926 to 



































Jan.281927.| Great Ger- Japan& 
Exports from—| Britain. | France.| many. | Italy. |Russia.| China. | Other. Total. 
Galveston._-| 450,892/281,539/400,585| 149,706) 37,817|254,881/267,442| 1,842,862 
Houston..--| 420,042/282,458/ 401,316) 163,585) 77,450) 162,833) 122,976) 1,630,660 
Texas City -- 36,856 cee. Moy ame: aah AR sane 36,856 
New Orleans) 315,446) 109,505) 182,338) 120,357) 17,506/265,530| 85,060) 1,095,742 
Mobile - - - - 49,133) 3,515) 69,981 d ----| 15,699} 1,803) 141,131 
Jacksonville.} -_.-.-- <a 341 aad ena eiiats Pe: 341 
Pensacola - - - 3,936 ----| 4,946 sacha scene eae 300 9,182 
Savannah___| 182,400 100|357,111) 4,400 .---| 48,246) 24,008] 616,265 
Charleston -_ - 47,953 497/217,133 MEA ..--| 23,638] 15,055] 304,27 
Wilmington _ 10,000 ..--| 30,560) 17,650 ed REE euieaial 58,210 
Norfolk_ - - - - 65,603 ----| 83,333} 11,690 ---| 8,050) 4,098) 172,774 
N’port News| --.-.-.-- cae ge EE aca 100 100 200 
New York-- 30,917| 23,874) 42,222] 18,831 .--| 1,003)120,919| 237,766 
Boston. - - -- 1,949 oats 474 pear PERE socal Bae 4,476 
Se eee 3,065 142 400 aE aid eiedl 3,607 
Philadelphia 527 ad 2 aaa al socot Gen 5,139 
Los Angeles - 32,500! 8,680) 25,071 881 éooek Rae 847 71,829 
San Diego-_- 2,476 saa eis cee Hi oad ‘atcha 2,476 
San Fran_-- 1,050 320} 2,129) 1,254 ..--| 69,491 16 74,260 
ee eee Peer EERE iisicticde sonal SaMnEE 200 78,611 
Portiand,Ore} ------ nee ea abies een 600 ame 600 
Total. .... 1,651,680)7 13,553) 1817684 489,754) 132,773] 932,332/649,487/|6,387,263 
Total '25-'26) 1,568 ,055/615,904) 1261508) 393,151) 103,773!705,410] 547,059] 5,194,860 
Total '24-'25'1,863,591'630,830!1175466!417,026! 64,593|593,280' 524,454'5,269,240 








NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above tables reports of cotton shipments to Canada, the reason being that virtually all 
the cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming tohand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of December the exports to the Dominion the present season have 
been 38,717 bales. In the corresponding month of the preceding season the exports 
were 35,973 bales. For the five months ended Dec. 31 1926 there were 123,078 
bales exported as against 116,275 bales for the corresponding five months of 1925. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard, Not Cleared for— 
Great | Ger- | Other | Coast. Leaving 
Jan. 28 al Britain.| France.| many. | Foreign| wise. Total. Stock. 
Galveston___--| 13,100) 9,600) 15,000) 38,400} 9,000) 85,100] 652,459 
New Orleans.-| 9,347) 2,753) 9,048) 29,524 445| 51,117| 595,868 
Savannah - ---- PE ctcusal sennea 4,400} 2,000,.11,400} 103, 
CR < ial dmcawee awatdiden ee Perey he 917 917 74,699 
ES 9,312 200 éxnw Tut <séews 16,762 39,741 
Norfolk : | Ss eer: ee ee 121,997 
Other ports* 1,000} 3,000) 5,000) 8,000} 500) 20,500)1,195,364 
Total 1927 40,759| 15,552] 29,048] 87,574) 12,8621185,796 2,783,512 
Total 1926 29,642} 26,212] 19,092) 72,659 4 ,604| 152,209] 1,445,472 
Votal 1925 60,077) 29.549) 29,129] 70.520) 23.6991212,974!'1 274.716 


* Estimated. 


Speculation in cotton for future delivery has been on a 
fair scale at no great change in prices, though of late the 
drift has been slightly downward owing partly to the Chinese 
news. Also the Liverpool market has at times shown de- 
pression. In fact, for some days it was disappointing to 
the believers in higher prices. London and Manchester 
were selling there. There was also more or less hedge selling. 
In New York there has been some increase in hedge sales 
also. The rank and file of operators have been inclined to 
sell for a decline; also some Texas traders. Operators at 
Florida resorts have sold now and then, supposedly for 
short account. Liverpool has been a seller here. And there 
is a giowing skepticism as to the probability of any marked 
decrease in the acreage this spring. Moreover, the winter 
rains have been so copious that the ‘“‘season’’ in the ground 
is believed to br unusually good. This is especislly im- 
portant of course in Texas. Good winter rains in that State 
are an indispensable prerequisite to a good crop in the fol- 
lowing summer. Moreover, the extreme cold is believed to 
have been very destructive of the weevil. Egyptian cotton 
has latterly been declining. There is some fear of March 
liquidation here. At any rate some lay stress on this idea. 
Spot interests have been selling to a certain extent. At times 
there have been reports of some falling off in the trade in 
certain cotton goods. Yarn business has not been active. 
Latterly Manchester has reported some decrease in business 
both in cloths and yarns. 

And the ginning report on the 24th ist. was of course 
and outstanding event of the week. It gave the total as 
16,609,517 bales up to Jan. 16, which was larger than some 
had expected, although it did not come up to a few estimates 
from the Southwest. On the face of it, to make the Govern- 
ment crop estimate on Dee. 8 of 18,618,000 bales, it will 
require the ginning after Jan. 16 of a little over 2,000,000 
bales. But it should be borne in mind that the total of 
16,609,000 bales is in running bales. It is very generally 
conceded that the bales this year are heavier than those of 
last year, but reports differ as to how much. The average 
according to various statements runs from 510 to 523.72 
pounds. The general idea, however, in many quarters is 
that the total of 16,609,000 bales stands for about 17,400,000 
bales in 500-pound bales, so that only 1,200,000 bales need 
be ginned from Jan. 16 to the end of the season to make up 
the Government estimate of 18,618,000 bales. Some take 
the ground that it will require 1,400,000 bales. The Wash- 
ington report insisted that the estimate of 18,618,000 bales 
would turn out in the end to be correct. That with very 
many was the vital point. They believe it to be a fact. 
Some experienced members of the trade take the ground that 
Texas will gin the Government crop estimate of 5,900,000 
bales and Oklahoma that of 1,950,000 bales, or practically 
these totals. The quantity ginned from Dec. 13 to Jan. 16 
was 1,064,677 bales, against 665,879 for the same period 
up to Jan. 16 1926, 514,519 in 1925 and 395,017 in 1924. 
The total of 16,609,517 compares with 15,499,893 for the 
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same time last year, 13,306,813 in 1925 and 9,944,032 in | 


| 


1924. Estimates on the ginning some weeks ago for the 
period were 600,000 to 800,000 bales. Recently they have 
moved up to 994,500 to 1,250,000 bales. Finally, the mar- 
ket has latterly missed the stimulus of trading in the January 
delivery. That was a sort of buttress for the price for some 
weeks. The delivery expired on the 25th. 

On the other hand, one of the leading faetors of the week 
was the persistence of the trade demand. 
was more or less of a deterrent on short selling. 
the way to any marked decline. 
buyers. Large Southwestern concerns were credited with 
buying March. Russia was buying October. Spot markets 
have been active and though now and then prices have re- 
acted for the moment with futures, the undertone in the main 
has been firm. The basis on the lower grades, it is true, 
was reported easier at Dallas early in the week, but on the 
whole the basis in general has been steady. Liverpool prices 
on Thursday were better than expected. American and 
trade buying took the hedges there on that day. Large 
thread mills in Lancashire have done a good business in 
Egyptian yarns for delivery up to 1928. In Worth Street 
there has been a steady business in cloths, though not in 
large lots. But buyers have been taking goods for March 
and April delivery. Buying ahead is taken as evidence of 
increasing confidence. And cloths for sport delivery have 
been so scarce that premiums have been easily maintained. 
The trade buying of raw cotton is predicated on a good 
business in cloths and on the idea that the raw product is 
selling at below the cost of production. 
weather has been unfavorable. 
that there had been no work done in the fields for a week. 
The rains had caused a complete suspension of picking. 
The weather must have been harmful to cotton exposed in 
the fields. That is taken as a matter of course. Some 
are more concerned about the rains now and their effect on 
unpicked cotton than with the ultimate effects on the soil in 
preparing for a new season. On Thursday rains were re- 
ported in Texas, Tennessee, Mississipp, Alabama and 
Georgia. Moreover, the temperatures were very cold, 
that is, 24 to 28 degrees in parts of the western, central and 
eastern sections of the belt. January went out at 13.37c., 
or only 10 points under March. The fact that closing prices 
on the day of the ginning report were slightly higher im- 
pressed some as significant. ‘To-day prices advanced 24 to 
28 points, with Liverpool higher, due to better Chinese news 
and contracts here scarce. Shorts took the alarm. They 
covered freely. The trade was also buying. Spot markets 
were up. The demand is unremitting. Wall Street, New 
Orleans and Southwestern operators were understood to be 
covering. They had to compete with spot houses and the 
mills. The ending was steady at close to the highest prices 
of the day. Final prices show March unchanged for the 
week, May 1 point lower and July and October 1 to 4 points 
higher. Spot cotton ended at 13.70c., a rise for the week 
of 10 points. 

The following averages of the differences between grades, 
as figured from the Jan. 27 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Feb. 3: 


Middling fair 


*Middling “‘yellow”’ stained - - _-- 3.45 off 
Btrict good middling.........-- 1.14 on 


*Good middling “blue” stained __2.13 off 
Strict middling ‘“‘blue” stained. -_.2.85 yff 
*Middling “blue’’ stained 

Good middling spotted_..._.. ... 
Strict middling spotted. ._....-- 
Middling spotted 

*Strict low middling spotted _ _. .2.28 off 
*Low middling spotted 3.63 off 
Good mid. light yellow stained __1.35 off 
*Strict mid. light yellow stained __1.85 off 
*Middling light yellow stained. _.2.93 off 
Good middling “‘gray’’_.......-- .78 off 
*Strict middling ‘‘gray’’......-- 1.18 off 
*Middling ‘‘gray’’....--.-- dbende 1.93 off 


ng ‘a .23 on 
Btrict low middling.........--- 1.03 off .06 off 
Low middling 

*Strict good ordinary 

*Good ordinary 

Strict good mid. “yellow” tinged. O08 off 
Good middling ‘yellow’ tinged. .70 off 
Btrict middling “‘yellow”’ tinged__1.13 off 
*Middling “yellow” tinged 

Strict low mid. ‘yellow’ tinged_3 60 off 
*Low middling “‘yellow”’ tinged. _6 03 off 
Good middling “‘yellow”’ stained 2.15 off 


*Strict mid. ‘ yellow” stained 2 68 off * Not deliverable on future contracts. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Jan. 22 to Jan. 28— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 13.65 13.70 13.65 13.50 13.50 
NEW YORK QUOTATIONS FOR 32 YEARS. 
70c.{1919 -_._- 27.95c. ¢ 
>. [1918 31.60¢. 





Fri. 
13.70 


14.75¢. - 11905 
39,50c. .11904 
MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 





SALES. 


- |Contr’ct 


Futures 
Market 
Closed. 


Steady, 5 pts. adv__|Very steady __- 
Steady, 5 pts. adv__|Steady 
Steady, 5 pts. dec__| Barely steady __ 
Steady, 15 pts. dec_| Barely steady __ 
Quiet, unchanged -__| Barely steady _- 
Steady, 20 pts. adv_|Steady 


Spot Market 

Closed. | 
Saturday - -- 
Monday ..- 
Tuesday --_- 
Wednesday - 











Tota) for 


1 
Since Aug. 1 7,110} 10,600 


~1328'8621337,300 








666,162 





Moreover, the | 
The weekly report said | 


That of itself | 
t It blocked | 
Spot interests were steady | 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Jan. 22. 


Monday, 
Jan. 24. 


Tuesday, 
Jan. 25. 


Wednesday. 
Jan. 26. 


Thursday, 
Jan. 27. 


Friday, 
Jan. 28. 





Jan.— 
Range. . 
Closing. 

Feb.— 
Range. - 
Closing. 

March— 
Range. - 
Closing. 

Aprtl— 
Range. - 
Closing - 

May— 
Range. . 
Closing - 

June— 
Range. - 
Closing . 

July— 
Range. - 
Closing. 

Aw.— 
Range. . 
Closing. 

Sept.— 
Range. - 
Closing . 

Oda .— | 
Range. - 
Closing. 

Nov.— 
Range. - 
Closing . 

Dec.— 


13.20-13.35 
13.32-13.33 


13.31-13.45 
13.39 


13.31-13.45 


13.37 —— 


13.30-13.47 
13.44-13.47 


13.43 


13.33-13.! 
13.46- 


13.33-13.33 — 
13.27 —— —_— 


13.37-13.50 
13.37-13.38 


13.09 


13.19-13.33 
13.19-13.20 


poms 
13.17-13.26 
13.544 —— 


13.51-13.68 
13.64-13.67 


13.47 ——|13.29 


13.58-13.71 
13.58 


13.56 


13.52- 
13.67- 


13.60-13.61 


13.70 —— 


13.62-13.84 
13.81-13.82 


13.67 


13.77-13.90 
13.77 


13.77 


13.74-13.98 
13.87-13.89 


13.73 


13.71- 
13.83- 


3) 13.56-13.68 
—_— 13.59-13.61 
13.90- 
13.93 


13.67 


13.85-13.85 
13.75 


13.79-13.90 
13.79-13.80 


——}|13.94 13.87 — 


14.00 ——|14.01 


13.91-14.08)13.94-14.18 
14.04-14.05| 14.05-14.07 


—)|13.94 —— 
13.98-14.08 
13.98-14.00 


13.85-13. 
13.85 


13.83-14.07 
14.04 


14.14 —— 


14.13 —— 


13.88 —— 


13.96-14.08 
3.97 


——i1% 


14.12 —— 
14.00-14.22 


——I1 


14.07 ——/13.93 


Range- _|14.10-14.25|14.11-14.31/14.17-14.25| 14.01-14.11 
Closing - |14.24-14.25|14.22-14.23114.17 —-—i14.01 


Range of future prices at New York for week ending 
Jan. 28 1926 and since trading began on each option: 


| 24/11.55 
: 25/11.95 
" 24! 11.80 
12.60 
12.02 


























Optton for— Range for Week. Range Since Beginning of Option. 

8 1926 
1 1926 
1926 
1926 
1926 
1926 
1926 
1926 
1926 
1927 





13.45 
5} 13.33 


Jan. 1927.. 
Feb. 1927_-. 
Mar. 1927-- 
April 1927 . - 
May 1927-- 
June 1927 

July 1927_- 
Aug. 1927_- 
Sept. 1927 _- 
Oct. 1927-- 
Nov. 1927_- Dec. 6 1926'14.09 Jan. 3 1927 
Dec. 1927_.|13. i Jan. 3 1927 14.34 Jan. 19 1927 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Jan. 29 1927. 1926. 
Stock at Liverpool bales_1,272,000 889,000 


Stock at London 
157,006 81,000 89,000 


Stock at Manchester - - - - 
Total Great Britain. .._..----1,429,000 970,000 959,000 
Stock at Hamburg 2,000 
Stock at Bremen 594,000 326,000 
Stock at 283,000 229,000 
Stock at 17,000 9,000 
Stock at 101,000 97 ,000 
Stock at 67 ,000 17 ,000 
Stock at 
Stock at 


Total Continental stocks_----.-. 1,062,000 678,000 


Total European Stocks- 2,491,000 1,648,000 
India cotton afloat for Europe--- 69,000 79,000 
American cotton afloat for Europe 706,000 373,000 
Egypt, Brazil,&c.,afloat for Europe 86,000 111,000 
Stock in Alexandria, Egypt 444,000 303,000 
Stock in Bombay, India_..----- 558.000 — 689,000 
Stock in U. 8. ports 2,969.308 1,597,681 1 
Stock in U. 8S. interior towns. ---1,467.429 1,966,783 1 
U.S. exports to-day 5,357 6,200 

Total visible supply 8,796,094 6,773,664 5,830,282 4,477,084 
Of the above, totals of American and other descriptions are as follows: 


American— 

Liverpool stock 586,000 691,000 491,000 
Manchester stock 66,000 76,000 86,000 
Continental stock 1,016.000 642,000 536,000 293,000 
American afloat for Europe 706,000 373,000 624,000 341,000 
U.S. port stocks 2,969,308 1,597,681 1,487,690 874,216 
OD. ©. imtetio’ Sc0Ges..n. 2 o< ccccces 1,467,429 1,966,753 1 306,792 944,868 
U. 8. exports to-day.-.--.-.-..-- 5,357 6,200 800 


192¢ 
192¢ 
192 
22 192€ 
4 1926 
27 1926 
1926 
1927 


18.28 
18.10 
18.50 
16.10 
18.65 
16.00 
18.51 
14.25 
1926) 14.50 
1926| 14.18 


Dec. 
Dec. 
Sept. 
July 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Jan. 


Dec. 
Dec. 
Dec. 
Oct. 
Dec. 
Oct. 
Dec. 
Jan. 
Dec. 
Dec. 


Jan. 4 
3 
4 


8 
6 
8 
23 
2 
14 
15 














1925. 
868 ,000 
2.000 


1924. 
760,000 
3,000 


102,000 


Rotterdam 
Barcelona 

Genoa 3 
Antwerp 5,000 
2,000 


,532 ,000 
90,000 
624,000 
74,000 
252,000 
463,000 
487 ,690 
,306,792 
800 


919,000 
144,000 


bales _ 


7,227,094 5,237,664 
353,000 303 ,000 


13.000 15,000 
46.000 36,000 
69.000 79,000 
86.000 111,000 
444.000 303,000 
558.000 689,000 
1.569.000 1,536,000 
7,227,094 5,237,664 
8,796.094 6,773,664 
7 .26d. 10.63d. 
20.80c. 
19.70d. 
23 .00d. 





4,722,282 


177 ,000 
2,000 
13,000 
37 ,000 
90.000 


Total American -— 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
Indian afloat for Europe 
Egypt, Brazil, &c. afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 





8,000 1, 
22,282 < 





Total visible supply 
Middling uplands, Liver 
Middling uplands, New 
Egypt, good Sakel, Liverpool---- 
Peruvian, four good, Liverpool- 3 oe 50d. 

ine, Liver 9.35d. : .00d' 
ee og eg Piverpodl 9.75d. 12.20d. 18.154! 

Continental imports for past week have been 223,000 bales. 

The above figures for 1927 show an i: crease over last 
week ‘of 62,3 6 bales, a gain of 2,022,430 over 1926, an 
inerease of 2,965,812 bales over 1925, and an increase of 
4,319,019 bales over 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and thestocks to-night, and the same items for the 
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Seesepenting periods of the previous year, is set out in detail 
ow: 






































Movement to Jan. 28 1927. Morement to Jan. 29 1926. 
Towns. Receipts. Skip- Stocks Recetpts . Ship- | Stocks 

ments. Jan. —— — ments Jan. 

Week. | Season. Week. 28. Week.| Season. Week 29. 
Ala.,Birming’m 1,500 81,742 2,000 14.635 745 81,922 551 11,098 
Eufalua----- 38 23,440 282 11,919 aia 20 943 84 6,742 
Montgomery .-| 1,331) 112.697 2,525 45.702 964 90,983 2,907 25,148 
eet 612; 84.009 1,492 36,113 482 83,815 844 22,666 
Ark., Helena... 1,273, 82,623 3,148 38.767, 1,500 83,360 2,000 34,330 
Little Rock.., 2,029 186.950 5,009 67.089 3,231 202,258 5,462 63,894 
Pine Bluff... 4,823 164,224 4,890 68,952. 3,525 157,793 2,544 70,988 
Ga., Albany-.-- 12 8,642 303 3,734 7,850 3. 2,352 
Athens.....- 2.946, 40,287 672 19,912 28, 23,210 oneal ate 
Atlanta _..-.- | 4,561, 216,360 7.891 85,503 6,038 173,720 4,312 58,524 
Augusta.-_... 7,099 288.653 5,856109.541 6,858 295,234 5,343105,626 

Columbus. -- 981) 41,103 1,156 4,636 1,677 65,858 2,382 * 
Macon.....- 1,511 84,043 1,256 15,663 493 58,616 1,496 24,672 
oe 1,155 46,619 1,350 28,159 1,162 47,624 1,650 17,818 
La., Shreveport 3,261, 152,868 3,667 61,580 1,011) 161,180 4,878 30,774 
Miss.,Columbus 395 39.671 1,091 10,121) 1,046 42,111 1,050 9,107 
Clarksdale...| 3,226, 154,399 6,827 82,514 3,125 183,566 4,639 67,309 
Greenwood..| 3,739 162,265 7,259 88.457, 3,146 193,497 6,903 68,828 
Meridian - - -- 354, 48,967 741 15,499 1,261 58,324 1,822 15,504 
Natchez__--_- 800, 36,176 1,000 13,089 1,171 53,227 186 14,697 
Vicksburg - - . 724 31,054 967 19.238 632, 48,584 976 17,715 
Yazoo City -- 978 39,502 1,811 24,809 400, 50,803 1,060 18,787 
Mo., St. Louis. 15,850 382.302, 15,917 8,071) 13,004 495,201 12,763 15,567 
N.C.,Greensb'ro 1,818 28,207, 1,501 18,059 1,514 43,208 1,161 13,187 
Raleigh - . .-- 22} 17,339 116 11,126, 2,459 14,325 373, 13,329 
Okla., Altus.._| 7,499) 162.287, 11.338 21,071; 3,876) 124,969 5,362 22,206 
Chickasha...| 6,858) 465 6,918 19.568 5,912) 159,141) 5,944 18,012 
Oklahoma.._| 3,483) 136,670 7,751 27,443 3,755, 152,724 4,469 32,645 
8.C.,Greenville 6,732) 227.653, 5,076 86.433) 8,819] 199,633 6,116) 56,565 
Greenwood..| 327 7,773 169 3,251) -...| 4,912) -....| 3,705 
Tenn.,Memphis 55,0091,476,001 62,392313,.762 43,2521,346,843 43,376 282,787 
PE cens| sess 5.615 146 1,444 21) 2,867 171 479 
Tex., Abilene__| 1,478 72.190 1,440 3,004) 1,011| 80,379 1,201; 1,033 
Brenham ----!| 457 24,479) 547 7,245) 61) 5,192 67, 4,381 
Austin. ..... 251, 32,356 449 3,969) 172; 11,409 134 1,022 
ee 2,813 155,017, 4,996 55,641; 2,561) 139,040 2,705 22,207 
Houston... . =. 3 s - | a | 87,025 4,133,365 89,253 749,692 
, 572, 53,250 914 1,636) 1,757 100,953) 2,533) 5,295 
San Antonio- 398 57,806 455 3,260 194 24,582 305, 1,628 
Fort Worth... 3,443 104,435 4,104 16,814 3,634 79,169 1,967) 14,670 








Total, 40 towns 150,358 5 214,139 185,412 1467429 217 404 9,310,269 226,453 1966783 


* Houston statist ics are nolonger compiled on an interior basis, but only 
on a port basis. We are changing accerdingly. 


The above total shows that the interior stocks have de- 
creased during the week 20,552 bales and are to-night 
499,354 bales less than at the same time last year. The 
receipts at all towns have been 67,046 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















——1926- 27——— ———1925-26-——— 
Jan. 28— Since Since 
Shipped— Week. <Aug.1. Week. Aug. 1. 
Ee 15.917 390,399 12,763 46 
oN Oe See 7,320 223,200 6,700 211,202 
. & f° pees 646 13,051 456 29,663 
, 3 | Sa Reese ae 2.374 36.047 1,531 44,363 
Via Virginia points_._.._.....__... 5,814 158,636 4,467 136,008 
Via other routes, &c............ 11,339 332,686 8,009 283,023 
Total gross overland._.._._.-- 43,410 1,154,019 33,926 1,194,728 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 1,714 80,131 3,914 89,877 
Bewteen interior towns_....-. 603 14,328 577 14,613 
Inland, &c., from South._____--_- 24,528 497,462 22,152 351,676 
Total to be deducted_--.._---.. 26,845 591,921 26,643 456,166 
Leaving total net overland*_____-_ 16,565 562,098 7,283 738,562 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 16,565 bales, against 7,283 bales for 
the week last year, and that for the season to date the 

egate net overland exhibits a decrease from a year ago 
of 176,464 bales. 























1926-27 —— 1925-26 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1, 
Receipts at ports to Jan. 28___-_- 258,932 9,623,011 171,156 7,286,43: 
Net overland to Jan. 28.__..._-- 16,565 562,098 7,283 738,562 
Southern consumption to Jan. 28.115,000 2,601,000 100,000 2,240,000 

Total MANE. 2<<-ccccecsce 390,497 12,786,109 278,439 10,264,997 
Interior stocks in excess___._---- *20,552 936,094 *12,378 1,811,361 
Excess of Southern mill 

over consumption to Jan. 1___- ------ GOSBG4 cccuce 675,119 

Came into sight during week..369,945  -_.__- Es auiiceen 

Total in sight Jan. 28......... ------ 14,326,067 ...---. 12,751,477 
North spinn's’s takings to Jan. 28 35,854 1,223,870 44,818 1,261,331 

* Decrease. 

Movement into sight in previous years: 

Week— Bales.|_ Since Aug..1— Bales. 
3065-—JeR. 20......<--6--- OE ee 11,701,597 
0 NS Vik : eo 9,174,710 
J a eee oe ae 8,825,297 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 




















Closing Yuolaiitons jor Miadling Cotton on— 
Week Ended _ 

Jan. 28. Saturday.; Monday.; Tuesday.,; Wed'day.\Thursd'y., Friday. 
Galveston. --_--- 13.40 13.40 13.30 13.10 13.10 13.30 
New Orleans---/13.40 13.40 13.40 13.20 13.20 13.40 
Paar 12.70 12.75 12.65 12.50 12.50 12.65 
Savannah------ 13.0) 13.18 13.02 12.85 12.90 13.10 
OO 13.25 13.31 13.40 13.06 13.06 13.25 
Baitimore- ----- 13.30 13.40 13.65 13.40 13.25 13.30 
DIED sanecce 13.06 13.06 13.00 12.81 12.81 13.00 
Memphis ---.--- 12.75 12.75 12.75 12.75 12.75 12.75 
Houston..-.-...- 13.34 13.35 13.25 13.05 13.05 13.25 
Little Rock__-_-_|12.90 12.90 12.90 12.70 12.70 12.90 

= 12.55 12.50 12.40 12.20 12.20 12.45 
Fort Worth----i-_--- 12.55 12.40 12.25 12.20 12.40 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 

















| Saturday, | Monday, | Tuesday, Weanesday,| Thursday, Friday, 
Jan. 22. Jan.24. | Jan. 25. Jan. 26. | Jan. 27. Jan. 28. 
January -.|13.37-13.38 13.45-13.46,—— contin inte Gentes see 
February -|——— — | a 


March. . - .|13.39-13.40 13.46-13.48 | 13.35-13.37 13.19-13.20 13.17-13.18|13.40 


I | 














wr geken 13.56-13.59 13.64-13.65 13.53-13.54 13.38-13.39|13.36-13.37)|13.58-13.59 
un von _——- —_— ——— — Se ees | ee es | —_— 
Gl sence |13.71-13.75 13.81-13.82/13.70 ——} 13.53-13.54/13.51-13.52/13.75 —— 
August ...|—— SS Se i ————-  —————- — 
September |-——_— )—S3s§ —_ —- S9§ —- | —-—S§s ——| —- Ss ——  ——s | ——- 
October -_|13.85-13.89 13.93 ——| 13.83 ——)13.70-13.71|13.67 ——1|13.90-13.91 
Novenber |——_- Ss§-&—_—- —- S96 —_'—_—- S§s ——S | —- SS ——- | ———- SO —- 
Dqgemnber/18.99 bid 14.08 bid 13.98-14.00, 13.83 bid 13.80-13.81 14.04-14.05 
‘one— 
Spot -_--- | Steady | Steady | Steady | Steady | Steady | Steady 
Options.._| Steady Steady Steady Steady ‘| Steady ‘Very st'dy 





WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening denote that the weather 
during the week has for the most part been unfavorable for 
picking cotton in the northwestern section of the cotton 
belt, although considerable cotton still remains in the fields. 
In this area, practically no cotton has been picked, due to the 
frequent rains and muddy fields. 


Rain. Rainfall. —_——- Thermometer —-_-—- 


Galveston, Texas _1 day 0.0lin. high 67 low 48S mean 58 
Abilene - - - _3days 0.04in. high 70 low 22. mean 46 
Brownsville. __- -8$days 0.74in. high 80 low 52 mean 66 
Corpus Christi -.lday 0.Olin. high 70 low 50 mean 60 
ie -5 days O.8lin. high 60 low 28 mean 44 
Delrio _ - - _3days 0.04in. high. low44 mean —-. 
Palestine _ - - - - - .-4days 0.05in. high 74 low40 mean 57 
San Antonio _- -4days 0.24in. high 76 low 42 mean 59 
le ..---4days 0.24in. high... low 24 mean -. 
New Orleans, La high _. low. mean 66 
NS ce ea ene caaed 4days 0.16in. hiegh75 low 37 mean 56 
Mobile, Ala_....--_-- ate ry high 74 low 50 mean 63 
OES SS eee 3days 0.16in. high 78 low 38 mean 56 
Cpaemeen,. 8.0... ......4.. ? days 0.42in. high7 low 31 mean 55 
os | a ee ? days 0.28in. high 75 low 17 mean 52 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Jan. 28 1927. Jan. 29 1926. 
Feet. Feet. 


New Orleans_......-.-- Above zero of gauge. 16.5 4.5 
RR a RR Above zero of gauge. 30.4 26.5 
) ~ | Sepa Above zero o gauge. 24.7 23.8 
aS Above zero of gauge. 24.9 20.8 
Vicksburg -...........Above zero of gauge. 43.7 25.1 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 























all Recetpts at Ports. Stocks at Intertor Towns. |Recetpts from Plantations 
Ended, 1926. | 1925. | 1924. | 1926. ; 1925. | 1924. | 1926.) 1925. | 1924. 
Oct. | 
29. .|535,376,376,061 388,465|1,166,683/1,516,099]1,196,181/625,934|507,115|527,437 
°5 | -\608,763'437,549'383,258'1,284,450)1,568,003 


1,307 ,376 606 ,530/489,453/494 ,453 
1,646,178 1,411,260 573,946 421,546/477,486 
1,677,442 1,486,392 583,298 409,247/487,588 
1,784,345 1,545,601511,728418,287/429,233 


412_ .|488 ,446'343,371373,602 1,349,950 

19... 616,7111377,983,432,208 1,415,095 

26. .:470,442 311,384 370,024 1,456,381 
Dec } | 


. | 

8__482,959/396,275 370,752 1,490,161/1,836,525 1,583,955 516,739 448,455/409, 106 
10_- 451,084 330,550 333,821 1,528,555,1,902,018 1,565,764 489,478 396,043 
17 - -|400.731351 .485330.647 1.552.303)1.924 002'1 558.379 424.479 373 .469/323,262 
23 __|339,577 224,398 232,346 1,56 1,460:2,000,037 1,577,997 345,938 299,67 1/251,964 
30 _ -|323.796 213,200 306,967 1,5°2,86 12,034,905 1,514,450 325,197 247,971/246, 118 

Jan. | 1927. | 1926. | 1925.| 1927. | (1926. | 1925. | 1927. | 1926. | 1925. 

7 _. 238,809 151,454 234,091 1 629,304 2,623,364 1,474, 156 205,252 160,090,198,591 
14__'264,749 178,734 231,584 1 509,833 1,999,693 1,441,041 284,220 155,091|198 469 
21__ 296,254 203, 160 201,602 1,487.99 1/1,979, 161 1,383,626 274,402 182,628 144, 187 
28. 258.932 171.156 200,371 1.467 .429 1.966.783 1,306,792 238,380 158,778 123,537 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 10,353,589 bales: 
in 1925 were 9,023,576 bales, and in 1924 were 8,158,979 
bales. (2) That although the receipts at the outports the 
past week were 258,932 bales, the actyal movement from 

lantations was 238,380 bales, stocks at interior towns 
aving decreased 20,552 bales during the week. Last year 
receipts from the plantations for the week were 158,778 
bales and for 1925 they were 123,537 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obta nable, also the takings or amounts 
gone out of sight for the like period. 
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Cotton Takings. 1926-27. 1925-26. 
Week and Season, 
Week. Season. Week. Season. 
Visible supply Jan. 21.-------- fk, 2 ree Sete . nacace 
WERENT MMR. Laccoscccenl cadets SEGA ssecce 2,342,887 
American in sight to Jan. 28..-| 369,945/14,326,067| 266,061|12,751,477 
Bombay receipts to Jan. 27..-_- 179,000} 1,276,000} 167,000) 1,472,000 
Other India shipm'ts to Jan. 27. 9,000 184,000 11,000 265,000 
Alexandria receipts to Jan. 26_- 42.000} 1,098,400} 35,000) 1,126,200 
Other supply to Jan. 26 * b._-- 10.000} 456,000 15,000; 505,000 
FS we supply aT 9,343 ,643/20 ,986,880]7 ,397 ,803)| 18,462,564 
UC: — 
Visible supply Jan. 28.---.----- 8,796,094) 8,796,094|6,773,664| 6,773,664 
Total takings to Jan. 28 a_..--- 547 .549|12,190,786| 624,139)11,688,900 
Of which American---..-..--- 389.549] 9,337,386} 359,139) 8,556,700 
Ot Wl Es 00 cooncenne 158,000! 2,853,400! 265,000) 3,132,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 





a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,601,000 bales in 1926-27 and 2,240,000 bales in 1925-26— 
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—_—- - 


takings not being available—and the aggregate amounts taken by Northern 

and foreign spinners, 9,589,751 bales in 1926-27 and 9,448,900 bales_in 

1925-26, of which 6,7.6,.8v bales and 6,316,700 bales American. 
b_Estimated. 

COTTON GINNING REPORT.—The Bureau of “the 
Census on Jan. 24 issued the following report indicating the 
number of bales of cotton ginned in each of the cotton-grow- 
ing States in the present season up to Jan. 16, in comparison 
with corresponding figures for the preceding seasons. This 
report shows that for the present season 16,609,517 bales of 
eott.n have been ginned, comparing with 15,499,893 bales 
last_year | and only 13, 306, $13 bales two years ago. 


> Number “of bales of “cotton ginned from the growth of 1926 prior to 
Sen. 16 1927, and comparative statistics to the corresponding date in 
1926 and 1925. 





= 





Running Bales (Counting Round as Half 
- —Bales and Excluding Linters) .- 

State— 927. 1926. 192! 
Alabama - -- : : 1,348 882 97%, 
Arizona 102,559 99, 

Arkansas- 1,476, 395 > 061 
California 98 363 71,: 
Florida 40,127 19, 
Georgia - - - 1,186,777 ,021,: 
Louisiana 892,250 487 

Mississippi 1,794,666 ,109 
S 269.002 168,2° 
63.077 
1,118,071 
1,628,979 
918,382 
491,801 
3,999,769 
51,314 
All other 19,549 


United States 16, 609, 517 15, 499,893 13,306,813 
i"rhe statistics in this report include 611,052 round bales for 1927; 336,998 
for 1926: and 307,351 for 1925. 

The statistics for 1927 in this report are subject to slight corrections when 
checked against the individual returns of the ginners being transmitted by 
mail. The corrected statistics of the quantity of cotton ginned this season 
prior to Dec. 13, are 15,544,840 bales. 

Consumption, "Stocks, ‘Imports and Exports—United States.—Cotton con 
sumed during the month of Dec. 1926, amounted to 605,217 bales. Cotton 
on hand in consuming estabiishments on Dec. 31, was 1,766,392 bales, 
and in public storage and at compresses, 6,478,998 bales. The number of 
active consuming cotton spindles for the month was 32,496,250. The total 
imports for the month of Dec. 1926 were 39,851 bales and the exports of 
domestic cotton including linters, are 1,531, 297 bales. 

World Statistics.—The estimated world’s production of commercial cotton 
exclusive of linters, grown in 1925, as compiled from information secured 
through the domestic and foreign staff of the Department of Commerce is 
26,618,000 bales of 478 pounce lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ending July 31 1926, 
was approximately 23,940,000 bales of 478 pounds lint. The total number 
of spinning cotton spindles, both active and idle, is about 164,000,000. 


F INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


New Mexico. 
North Carolina 
Oklahoma. - 
South Carolina 


— 
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wm COC dm ND DOO 
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_ 
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.] 
1926-27. 1925-26. 1924-25. ¥~ 





January 27. 
Receipts at— Since 


Aug. 1. 


Since 
Aug. 1. 


1,199,000 


Since 
Week. | Aug. 1. | Week. 
179,000] 1,276,000! 167,00011 472,001 155,000 


Week | 








Since August 1. 





Japané 
China. 


Contt- 
nent. 


Japan & 


China. 


Great 
Brittain. | 


| Total. 





Bombay— 
1926-27 - - 
1925-26. . 
1924-25-- 

Other India) 
1926-27 - . 
1925-26 . - 
1924-25-- 


Total all— 
1926-27 _ . 
1925-26 - . 
1924-25-_ 





115, 0001122, 000 2,000; 
22,000 


26,000) 


17,000 
42,000 


17,000) 


138, 570,000 
234, 603,000) 
160,000} 640,000 








115,000 131,000 
61, 85,000) 
87.000 121,000 


19,000 
64,000 
43,000 














7,000 281,000 640,000 '964,000 





According to the foregoing, Bombay appears to show an 
ircrease compared with last year in the week’s receipts of 
12,000 bales. Exports from all India ports record an 1) crease 
of 46,000 bales during the week, and since Aug. 1 show a 
decrease of 230,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of,the previous two years. 





Alexandria, Egypt, 
January 20. 
Receipts (cantars)- 
This week 


1926-27. - 1925-26 1924-25. 


210,000 | 
5,483,710 _|| 
This | 
| ee | 


150,000 
6,173,945 





This | 


Since | This 
Week.| 


Aug. 1.| Week 


Since 
Aug. 


Since 


Exports (bales)- Aug. 1. 


To Liv erpool_ 

To Manchester, &c 

To Continent & India_._| 
To America 


2,000) 128, 2 : 6,750 137,206 
94'411/)| 53|| ~---|150,662 

8,000 190/887 é 36 
? 


12,000, 73, 
Total exports. ___---. .'32,000 487,862/'11,500 511,575. 12,250 597,711 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Jan. 26 were 
210,000 cantars and the foreign shipments 32,000 bales. 


ee 


4,750 229,113 
750, 80,730 


ry 

41 
88 
94: 





tea, 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is firm and cloths is steady. Spinners are considered 
to be well under contract. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison. 
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| reached 162 
2 | up from mail and telegraphic returns, are as follows: 


[ Vou. 124. 








1926-27. 


8% Lbs. Shirt- _ Coton 
ings, Common M iddl'g 
Upl'ds 


1925-26. 


8% Lbs. Shtrt- 
ings, Common 
to Fhnest. 





32s Cop 
Twist. 





= 
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8.d. s.d. 


4. dled 
112% @14% 14 


12% @14K 


® 
A 
& 
os 
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164 @17K% 


16% @17% 
1164 @17% 
\17% @ 18% @14 10.76 
_ 98....!12 7.26 '164%717% 144 @14 10.63_ 

SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
00 bales. The shipments in detail, as made 
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Bales. 


Jan. 
asec Se 
26— 


NEW YORK—To Manchester 
26-— Mongolia, 450 
To Havre—Jan. 25 
Rochambeau, 835-_- 
To Bremea—Jan. 21—Stuctgart, 
25-—Mongolia, 200-_- 
To Liverpool—Jan. 21— Darian, 
To Piraeus—Jan. 24—Blue 
To Bombay—Jan. 25—Katuna, 4,317 
To Venice—Jan. 21—Ida, 1,078 ae 
NEW ORLEANS—To Liverpool—Jan. 20 
additional._..Jan. 22—West Maximus, 8,(043___Jan. 26— 
Alexandrian, 5.011 . ae we . = 
To Havre—Jan. 20—Bruge, 4,265 _-Jan. 26 Gaffney, 2,892. 
To Antwerp—Jan. 20—Bruge, 400 __Jan. 26—Gaffney, 50-- 
To Japan-——Jan. 20—Oakpark, 1,000 e sae a 
To Trieste—Jan. 28—Gilda, 550 
To China—Jan. 20—Oakpark, 4,697 
To Barcelona—Jan. 22—Cardonia, 475 
To Porto Colombia—Jan. 22—Parismina, 
Atenas, 100 
To Venice—Jan. 28-—Gilda, 4,267 __- 
To Bremen—Jan. 22— West Gambo, 3,398 . 
To Hamburg— nt 22—West Gambo, 1,032- _- 
To Manchester—Jan. 26—Alexandrian, 1 ,159-- 
To Gothenburg—Jan. 25—Stureholm, 200 . 
To Ghent—Jan. 26—Gaffney, 850 
HOUSTON—To Murmansk—Jan. 21- © apte, 14,400 
To China—Jan. 25—Oakpark, 2,175 
To Liverpool—Jan. 22—-Ninian, 2,689. 
de Larrinaga, 2,941 
22—Ninian, 350 


To Manchester—Jan. 
de Larrinaga, 730- 4 
To Barcelona—Jan. 22—West Chatala, 1 ,020- 
~ onan 22—Brave Coeur, 8,449_._Jan. 27—St 
narew 
To Havre—Jan. 26—Lancaster Castle, 1 ,992- 
To Ghent—Jan. 26—Lancaster Castle, 1] ,345 
To Rotterdam—Jan. 25—Gaasterdijk, 1 ,150--- 
To Japan—Jan. 25—Snestad, 4,900; Oak =. 700 
To Hamburg—Jan. 27—St. Andrew, 2,1 
GALVESITON—To Ja an— ‘Jan. 21— Satan City, 
Hawaii Maru, 4, 
To Liverpool- Jan. sae i | ina 
To Manchester—Jan. 22—-Ninian, 911 
To Murmansk—-Jan. 22—-Capto 400 
To Barcelona—Jan. 22-—West Chatala, 3,577 
To Gothenburg—-Jan. 24—Trolleholm, Set eeoresese~s 
To Copenhagen—Jan. 24—Trolleholm, 
ee ee ee Uae 
To Antwerp—-Jan. 25—Waban, 204 
To Ghent—Jan. 25—-Waban, 1,477 
‘on 06 .K—To Manchester—Jan. 25—Conehatta, 928; Anacortes, 
0. 


Jan. 21—Colonian, 750 
50_-- 


1,799_. 


Pipestone County, Jan. 


509; _Jan. 


100 : 
Triangle, 40 


Republic, 


West Cobalt, 100 


155 


“ 26— 
"yee 26- 


_Jan. Asuncion 


Asuncion 


11,040-__- 


To ee —Jan. ,181 

To Rotterdam—Jan. 28—West Eldora, 540 
SAVANNAH—To Japan—Jan. 22—Silver Cedar, 400 

To China—Jan. 22—-Silver Cedar, 846 
CHARLESTON—To Rouen—Jan. 22—W ulsty Castle, 39 

To Antwerp—Jan. 22—-W ulsty Castle, 2,432 

To Ghent—Jan. 22—Wulsty Castle, 713 

To Rotterdam—Jan. 22—W ulsty Castle, 300 

To Liverpool—Jan. 24—Oranian, 216...Jan. 27— Westport, 


25—Nobles, 


748 
To Manchester —Jan. 24—Oranian, 8.._Jan. 27—-Westport, 
7 
To Bremen—Jan. 26—West Haven, 1,600 
To Hamburg—Jan. 26—West Haven, 50---Jan. 27—Arna, 


6,589 

MOBILE—To Liverpool—Jan. 19—Maiden Creek, 988 

To Manchester—Jan. 19—Maiden Creek, 300. 
SAN PEDRO—To Bremen—Jan. 22— Moerdijk, 2,526 
To Liverpool—Jan. 25—-Lochmonar, 1,055 
To Genoa—Jan. 26—Fella, 100 
TON—To Liverpool—Jan. 14—Artigas, 238 
MINGTON—To Bremen—Jan. 24—-West Mahomet, 2,200- 
FRANCISCO—To Liverpool—Jan. 22—Lochmonar, 700---- 
To Genoa—Jan. 22—Fella, 1 1085. - 
To Bremen—-Jan. 18 —Moerdijk, 
PENSACOLA—To Liverpool—Jan. 
JACKSON VILLE—To Bremen—Jan. 2 


O% 
I 


BOS 
WIL 
SAN 


Total bales 
COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 


as follows, quotations being in cents per pound: 
Htgh Stand- Htgh Stand- 
Density. ard. Density. ard 
Liverpool .400, .55e. -50c, -60¢. 
Manchester .4Uc. .55¢. -60c. -75¢. 
Antwerp. .45c. .60c. -60c. -75¢. 
Ghent 52 4e. .67 Ke. .60c. .75¢. 
Havre .50c. .65c. -50c. -65c. 
Rotterdam .60c. -75¢. -65c. oy 
Genoa -50¢. .65c Barcelona .40c 
| Japan 67 Yee. 82360. 


LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
Jan. 7. Jan. 14. Jan. 28. 
41,000 55, 
27.000 
1,000 
78.000 


High San@ 
Denstty. 
-70¢. 
750. 
-50c. 
-50c. 
-85c. 
-85c. 
.60c. 


Oslo 
Stockholm 
| Trieste 
Fiume 
Lisbon 
Oporto 


Shanghai 
Bombay 
Bremen 
Hamburg 
Piraeus 
Salonica 
Venice 





Sales of the week 

Of which American 
Actual exports 
Forwarded 


Total imports 
Of which American 
Amount afloat 
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¥ The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 









































a 
Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, { A A fair 
& 12:15 hardening Good Good business Firm. Good 
» P.M. || tendency. | demand. demand. doing. demand. 
Mid.Upi'ds 7.32 7.28 7.33 7.29 7.27 7.26 
5,000 10,000 10,000 10,000 | 8,000 12,000 
| 
Futures. Quiet, Quiet but | Steady, Quiet, | Quiet but | Quiet but 
Market } 5 to 8 pts.isteady, 2 to/3 to 6 pts.|4 to 7 pts.|steady, 5 to|steady, 1 to 
opened decline. |3 pts. adv.| decline. decline. |6 pts. dec.|/2 pts. adv. 
Market, Barely st'y.| Steady, Steady, |Barely st’y,| Quiet but Steady, 
. 10 to 13pts.|8 to 9 pts.|1 to 3 pts.|7 to 11 pts.'st'dy,unch.|7 to 9 pts. 
P. M. decline. ' advance. | decline. decline. ‘to3pts.dec,' advance. 
Prices of futures at Liverpool for each day are given below: 
| 
Sat. Mon. Tues. | Wed. | Thurs. Fri. 
Jan. 22 ' ' 
to | 12% 12%) 12%)! 4:00 124% 4:00} 1214) 4:00, 1244) 4:00 12%) 4:00 
Jan. 28 Ip. m.p.m/p.m.p.m.p.m.p.m.p.m.p. m.p.m.p.m.p.m.p.m. 
PHREBRIZAIB I BAIA TR RAR Las 
(Se Pee 7.04 7.03 7.13 7.08 7.12 7.04 7.01| 7.02 6.98 7.01) 7.06 
February .....| ..-.- 7.05 7.04 7.13 7.08 7.12. 7.04 7.01 7.02 6.99 7.0!| 7.06 
a } ..-.| 7.10 7.09 7.19 7.14 7.18 7.10 7.07| 7.08 7.05 7.07, 7.12 
ESS PCE 7.14 7.13 7.23 7.17 7.21| 7.14 7.11) 7.12 7.09) 7.11) 7.16 
ERR | ----| 7.20, 7.19, 7.29 7.24 7.28 7.21| 7.17) 7.19 7.16- 7.18 7.24 
Dt cp seueul wee | 7.24 7.23. 7.33 7.28 7.32) 7.25 7.21] 7.23 7.20) 7.22) 7.28 
Dicncene ss S comal 7.31| 7.30 7.40 7.35 7.38, 7.31) 7.28 7.30 7.27| 7.28) 7.35 
(Vee | ----| 7.33) 7.32 7.42 7.37 7.40, 7.33 7.30, 7.33, 7.30, 7.3% 7.38 
Beptember .-_.-| -...| 7.36, 7.34 7.44 7.38 7.41| 7.35 7.32) 7.35 7.32) 7.33, 7.41 
October ....... } ----| 7.38 7.37 7.46 7.40 7.43, 7.37, 7.35) 7.37, 7.35, 7.36 7.43 
November _...| ----| 7.40 7.40 7.49 7.43 7.46, 7.39, 7.37| 7.40 7.38, 7.3'| 7.46 
December. ---- | ----| 7.44 7.43 7.52 7.46 7.49 7.43 7.41) 7.43 7.41| 7.42, 7.4) 
January (1928)! ____' 7.44) 7.43 7.52 7.46 7.49 7.44 7.42 7.44 7.42) 7.43 7.59 








BREADSTUFF 


Friday Night, Jan. 28 1927. 

Flour has remained very quiet so far as the home trade is 
eoncerned, purchasers continuing to buy only in small lots 
and prices undergoing no very remakable changes. This 
manner of buying has seemingly hardened into a fixed policy 
owing to the uncertainty on the one hand about future 
prices and the certainty on the other that the railroads will 
make very prompt deliveries. As for the export trade so 
far as may be judged from outward appearances it has been 
quiet both in the United States and Canada. Canada has 
been getting the foreign trade whenever there wasany. The 
production by United States mills was as iollows: For the 
week it was 2,205,000 bbls. against 2,557,000 last year and 
2,653 two years ago; imports since July Ist, 2,000 bbls. 
against 2,000 last year and 3,000,000 two years ago; pro- 
duction same time 75,573,000 bbls. against 74,227,000 in 
the same time last year and 78,318,000 two years ago; con- 
sumption, basis apparent disappearance same time, 68,057,- 
000 bbls. against 67,200,000 last year and 68,511,000 two 
years ago; exports from July Ist, 8,394,000 bbls. against 
5,677,000 last year and 8,941,000 two years ago. 

Wheat advanced and then reacted somewhat, but the tone 
was in the main firm early in the week owing to bullish 
foreign news. Liverpool advanced on the 24th inst. owing to 
smaller shipments last week from North America, of which 
a comparatively small percentage was to Great Britain. 
World’s shipments last week fell nearly 3,000,000 bushels 
below expectations. They were 17,285,000 bushels, against, 
it is true, only 14,964,000 in the same week last year. 
North America shipped 7,827,000 bushels. An increase in 
the quantity on passage last week of 2,500,000 bushels 
mattered little. It is true that the United States visible 
supply did not show as large a decrease as was expected. 
It was only 1,720,000 bushels against 3,025,000 in the same 
week last year. The wheat exports in December were 9,- 
536,000 bushels and flour 1,208,000 barrels, a total equal 
to 15,044,000 bushels. The total for six months was 144,- 
447,000 bushels. Imports for the same time were 8,312,000 
bushels, leaving net United States exports 136,135,000 bush- 
els. Early on the 26th inst. prices declined on the unfavor- 
able Canadian Government report and a lower Liverpool 
market, but later rallied sharply in sympathy with a higher 
— in Winnipeg. Export sales were larger than expected, 

ing estimated in some quarters at as high as 1,000,000 
bushels, largely Manitoba. Commission houses were good 
buyers. Prices ended 44 to %e. higher for the day. Cash 
markets were firm. The Canadian Government report put 
the crop at 406,269,000 bushels on an acreage of 22,768,000. 
This is slightly larger than the previous report. Last year 
the crop was estimated at 411,375,000 bushels. 

Bulls stress the strength of the world’s cash wheat position 
and the increase of 16,000,000 bushels in the estimate of 
world’s import requirements. They think it may yet be 
touch and go on this question of Europe getting enough 
wheat. The acreage in France is 900,000 less than last year. 
The German rye and potato crops are so short that a Euro- 
pean demand is believed to be assured up to the next crop. 
Argentine shipments are not so large as expected. In Canada 
cash wheat is being sold for export on an all rail basis out of 
Fort William. 
to a net decline of 4 to le. on general selling. 
were disappointing. Northwestern markets 
Southwestern cash prices fell and exporters took only 300,000 
bushels. Argentina shipments were 3,885,000 bushels or 


1,000,000 less than expected. And Buenos Aires at one time | receipts of oats were rather large. 


On the 27th an early rally gave place later | have been selling at 24% to 3!4c. over May. 





—_ 


6c. upturn in wheat in Chicago, Buenos Aires February 
which should most feel the weight of the reported large 
offerings of the Argentine crop, has advanced 7c. per bushel. 
The trade seems to be asleep to what is taking place in the 
word grain situation. Durums sold to France to-day at 
costs laid down in a French port over $1 80 per bushel.” 
Chicago was electrified by the news that no spot quotations 
of wheat at Liverpool could be had to-day. Liverpool 
stocks of wheat had disappeared, a rare occurrence. Big 
buying followed. 
To-day prices advanced at one time 4% to ce. on stronger 
cables and a fair export demand. The sales to Europe were 
500,000 bushels. Buenos Aires advanced 1 to14%e. Argen- 
tine exports did not come up to expectations. They were 
4,148,000. Australian exports fell off to 3,512,000. Out- 
side of North America the exports were 8 444,000 bushels, 
against 9,018,000 last week. Liverpool was up \% to %d., 
coincident with the exhaustion of it stock. Later on there 
was a reaction, but the final prices to-day showed a net rise 
of %to Y4e. For the week there is an advance of 2 to2 Ye. 
CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK, 


Sat. Mon. Tues. Wed. Fhurs. Fril 

May tf ee ee cts_143% 143% 145% 145% 1454 145% 
SN SG ss ie, coin era eee 135 136% 137% 138% 137% 138 
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 

; Sat. Mon. Tues. Wed. Thurs. Frit. 
Be Ge a da cticavesccus cts_141'% 14154 143% 144% 143%: 144 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 

: Sat. Mon. Tues. Wed.Thurs. Frt. 

Ss A ike duc aids hs ies as ses cts_152 15234 153 15334 152% 153 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery in elevator__cts.13634 -... *.... 138% 138% — _-- 
May delivery in elevator___...--.139% 140% 141% 142% 141% 141% 
July delivery in elevator__.______- 130% 131% 132% 133% 132% 132% 
September delivery in elevator__..127%q 128 129% 129% 129% 129% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN W'NNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery in elevator___._cts_136% 136% 138% 139% 138% 139 
July delivery in elevator. _._.. .- .-134% 134% 136% 1374 136% 126% 
October delivery in elevator_._....125%4 125% 127% 127% 126% 127% 


Indian corn was firm at one time but reacted later. Plans 
are under consideration to aid the farmers in disposing of his 
large supplies. The United States visible last week increased 
1,000,000 bushels against 2,032,000 in the same week last 

ear. The total is now 38,164,000 bushels against 26,431,000 
ast year. Chicago has a stock of 21,669,000 bushels. No. 2 
yellow is 4 cents lower than a year ago. On the 26th inst. 

rices advanced on a good local demand and some increase 
in outside interest. Country offerings were light. A net 
decline of 3% to Sc. was the result of the trading on the 27th 
inst. In parts of Illinois they say that the demand is the 
best on the present crop. St. Louis, Cincinnati, Louisville 
and New Orleans are fair buyers and it is added that probably 
Chicago will only get a coal percentage of Illinois corn from 
now on. 

In Argentina prices are ~ some 514 to 10c. from the 
recent low. This was traceable to a better export demand 
and to excessive heat in its Northern provinces. It is true 
that Chicago stocks are 21,669,000 bushels and bears stress 
this fact. No. 2 Yellow is selling at 80c. or more; No. 6 
grades at about 15c. less. There are those who think that 
fundamental situation is bullish regardless of the bearish - 

opular view. About 100,000 bushels of No. 3 mixed corn 
- been sold of late it is said to an English distiller. Memphis 
sold corn to go to New Orleans for export but at a relatively 
low price. The averages of the corn borer were described 
and a proposed campaign to prevent its spread outlined 
before the Senate Committee on Agriculture and Forestry 
this week. The Committee voted unanimously to report 
favorably on the bill recently passed by the House. It calls 
for an appropriation of $10,000,000 for experiments designed 
to prevent the spread of this element in the corn belt and urges 
the Federal government to start the campaign at once in 
co-operation with the States. To-day prices at one time 
were 4 to %e. higher with the weather bad at the West, 
country offerings small and cash markets strong. Later on 
it felt the reaction in wheat although it ended steady. Final 
prices are practically identical with those of a week ago. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Frt. 
94% 93% 93% 94% 94% 93% 
CORN FUTURES IN CHICAGO, 


No. 2 yellow- 


DAILY CLOSING PRICES OF 


Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery in elevator_.cts. 72 een | ae ene 
May delivery in elevator_-.------ 814 80% 81% 824% 81% 81% 
July delivery in elevator_.-.------ 84% 844% 84% 85% 85 84% 
September delivery in elevator_... 8644 86% 86% 87% 87% 86% 


Oats declined slightly early in the week but July and Sept. 
were steady. But the trading was small. The United States 
visible supply decreased last week 348,000 bushels against an 
inerease in the same week last year of 2,265,000 bushels. 
The total is 45,619,000 bushels against 63,640,000 a year 
ago. The trading on one day was 1,143,000 bushels. Prices 
on the 26th inst. were higher. They did not however advance 
in the same proportion as those for other grain. Trading was 
light. A good movement was reported. On the 27th inst. 
prices declined 3c. being affected by other grain. The cash 
demand for choice oats was recently sharp and No. 2 white 
The final 


The cables | Canadian official crop figures are 108,000,000 bushels less 
weakened. | than that of last year. To-day prices closed 3c. lower on 


moderate trading. There was no aggressive demand. A 
decline in corn reacted to some extent on oats. Moreover 
Cash demand for the 


led an advance with a recent rise of 7¢c. A foreign house here | time being fell off. Final prices show a decline for the week 


is quoted as saying. 


‘‘While we were talking about a 5 or '' of % to Me. 
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DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues Wed. Thurs. 
2 a 


EO Le 
2% 52% 52% 52% 52% 52 


52% 
DOMESTIC OATS IN NEW YORK. 
Sat. _ Tues. aot Thurs. Fri. 


tune te 7% 57% 7% 57% 57 
‘PRICES OF OATS “FUTU RES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
49 48% 49 49% 48% 4814 
48% 484% 48% 48% 483% 48 
4644 46% 46% 16% 4644 4614 
OATS FUTURES IN WINNIPEG, 
Sat Mon. Tus. Wed. Thurs. Fri. 
May delivery in elevator 59% 59% 59% 59% 5872 58 44 
July delivery in elevator 57 56% 57% 57% 56% 56 
Oc ‘ober delivery in elevator. a , 561% 82% 2 51% 51%4 

Rye attracted more attention. Shippers and speculators 
are watching it. It is a more popular purchase owing to the 
decrease in the world’s crop and the steady if not active 
export demand. On the 24th inst. 100,000 bushels were 
taken. The transactions were 2,431,000 bushels. The 
United States visible supply decreased last week 73,000 
bushels against an increase in the same week last year of 
83,000 bushels. The total is 12,792,000 bushels against 
13,474,000 a year ago. Prices advanced *4 to Me. on the 
24th inst. On the 26th inst. prices followed those for wheat 
and wound up about le. higher for the day. Some export 
business was done and there were said to be a number of 
bids under the market. Gradually sales for export are 
increasing to Norway, Denmark and Germany. The 
German import requirements are estimated at 20,000,000 
to 28,000,000 bushels. Many feel that rye is still selling at 
too big a discount under wheat. Prices rallied for a time on 
the 27th inst. but reached 14 to ce, later with wheat and 
nothing said about export business. To-day prices closed 
yc. lower after an early advance of 4 to %c. in sympathy 
with a rise in wheat. ptm came a setback on Northwestern 
selling and profit-taking. Moreover there was a lack of 
export business. The net decline was small because there 
was a certain amount of support in the shape of long buying. 
Also there was enough covering to have some effect. Export 
bids were in the market. The trouble was that for the 
moment they were below an operating basis. Final prices 
show a rise for the week of 4 cents. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHIGAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

-cts_100'4 103. 103 101% 105 103% 
May delivery in elevator 105% 106% 108% 199% 108% 108% 
July delivery in elevator .101% 102% 103 104 104 1% 104 14 
September delivery in elevator_... 98% 99 99% 100 100% 99% 

Closing quotations were as follows: 


GRAIN. 
Oats, New York— 
5 No. 2 white 


= Sf” Senin seleietaagebeisiedrs 5534 
: _ 63 aye. New York— 





Fri. 
May 


EARLY 


delivery ---.- : 
CLOSING PRICES OF 


No. 2 white 
DAILY C LOSING 
May delivery in elevator. cts 
July delivery in elevator 
September delivery in elevator 


DAILY CLOSING PRICES OF 








January delivery in elevator - 








Wheat , New York. 


No. 1 Northern 
No. 2 hard winter, f.0.b_ 
Corn, New York— 
No. 2 yellow 
No. 3 yellow 908 “Malting as to quality..9014 @ 
FLOUR. 
$7 35@$7 65|Rye flour getente 
6 75@ 7 10\Seminola No. 2, pound 
6 35@ 6 6! 5 Oats Oe 
7 25@ 7 60\Corn flour 
7 60@ 8 00\Barley goods— 
6 00@ 675 


Spring patents_— 
Clears, first spring 
Soft winter straights_-_- 
Hard winter straights __ 
Hard winter patents —-_-~ 
Hard winter clears 3 75 
Fancy Minn. patents... 9 05@ 990! Fancy pearl Nos. 2, 3 
City mills 9 20@ 9 90! and 4 7 00 
All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &¢.—are prepared 
by us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years. 


- 35 @ $6 60 
5% 


- 3080 310 
215@ 2 20 





Receipts at— Flour. Wheat, Corn. Oats. Barley. Rye. 





bbls 196/bs.|\bush. 60 lbs. bush. 56 lbs. bush. 32 Ibs |\bush.48lbs. bush .56lbs. 
22,000 ,000. 94,000 


Milwaukee - _| 


Indianapolis. _| 
St. Louis___- 


Kansas City - - 
Omaha 


| 


Wichita 346,000 
479,000, 4,643,000 
430.000, 4,638,000 
508,000, 6,305,000 





Total wk.1927 
Same wk.1926 


Same wk.1925 8,431,000 5, 918 ‘00 





11,924,000 223,945,000 115,814,000 aaa 9,551,000 20,100,000 
11,669,000 235,011,000 122,613,000 146,050,000 54,759,000 17,019,000 
11,989,000 389,278 ,000 136,432,000 180,647,000 45,176,000 47,545,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Soteedey, Jan. 22 1927, follow: 
| | Oats. | Barley. 


Bushels. | Bushels. 
120,000) a rye 








Receipts at— Fleur. Wheat. Corn. 





} 
| 
| 


Barrels. Bushels. 
New York... 

Philadelphia--. 

Baltimore. --- 

New Orleans * 

Galveston... 

Montreal --.-- 

8t.John, N.B. 

Boston 


Bushels. 
26,000 


Bushels . 





Total wk.1927, 413,000 5,760,000 


Since Jan.1'27, 1,220,000, 17,354,000, 


Week 1926... 428,000 2,375,000. 605,000, 525,000 
Since Jan.1°26 1,796,000 13,752,000 3,591,000 2.002.000 2,194,000 486.000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


434,000 1,106,000 
1,171,000 3,471,000 
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The exports from the several seaboard ports for the week 
ending Saturday, Jan. 22 1927, are shown in the annexed 
statement: 





Barley. 


Bushels. | Bushels. 
| 134,050) 824,629 


Oats 


Exports from— Wheat. Corn. Flour. Rye. 


Bushels 
1,035,416 
24,000 
1,380 000 
240.000 
297 .000 
908 ,000 
2,155,000 
Total week 1927_- 6, 039,416) 117,152) 186,146) 97,000 177, 050, Be rot 629 
Same week 1926 1,793,530 354,000 118,945 135.864 164 


The destination of these exports for the week and since 
July 1 1926 is as below: 





Bushels Barrels 
59,146 
6,000 
26,000 
3,000 
22,000 
2,000 


Bushels. 
New York_. 
Boston -.- a 
Philade Iphia 
Caltimore 
New Orleans 
Galveston 

t. John, N.B 


34.000 
66.000 











Wheat. Corn. 
Week 

Jan. 22 
1927. 


Flour. 
Week 
Jan. 22 
1927. 





Exports for Week 
and Since | 
July 1 to— 


Since 
July 1 
1926. 


Week | Since 
|Jan. 22; Ju;y 1 
| 1927. | 1926. 





Bushels. 
1,071,649) 
4,954,767 


Bushels. 
69,639,848) 
116,945,978) 
3,837 ,467 
18,000 
879,350 


Bushels. 


| 
Barrels.| Barrels | . 
1,15 


75,980| 2,646,608) 
65,796 3,849,081) 

5,000 343,980 
15,000; 395,000 
24,370) 423,380) 


Total 1927 186,146) 7,658,049) 6,039,416) 191,320,643) 
Total 1926- 118.945' 6.843.574! 1.793.530! 151,509,487) 7,214,997 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 22, were as follows: 
GRAIN STOCKS. 


United Kingdom - 
Continent - 

So. & Cent. Amer. 
West Indies 

Other countries - - - 








| 2,644,682 











Oats. Rye. 


United States— bush. 


Philadelphia 
Baltimore 
New Orleans 


Minneapolis 
Sioux City 


Kansas City 


St. Joseph, Mo 
Peoria 





Total Jan. 22 1927_...57.864.000 38,161,000 45,619.000 12,792,000 4,435,000 
Total Jan. 15 1927_.-..59,584.000 37,065 000 45,967.000 12.865,000 4,340,000 
Total Jan. 23 1926._..46.079.000 26,431,000 63,640.000 13,474,000 6,864,000 
Note.—Bonded grain not included above: Oats, New York, 14,000 bushels; Buffalo, 
151,000; Duluth, 23,000; total, 188,000 bushels, against 1,194,000 bushels in 1926, 
Barley, New York, 434,000 bushels; Boston, 418,000; Baltimore, 302,000; Buffalo, 
334,000; Duluth, 44,000; Canal, 122.000; total. 1.654.000 bushels, against 3,556,000 
bushels in 1926. Wheat, New York, 2,543,000 bushels; Boston, 378,000; Philadel 
phia, 1,430.000; Baltimore, 1,188,000; Buffalo, 5,061,000; Buffalo afloat, 4,958,000; 
Duluth, 250,000; Toledo, 612,000; Frie, 314,000; Fairport, 314,000; total, 17,048,000 
bushels, against 18,135,000 bushels in 1926. 
Canadian— 
Montreal 1,794,000 
Ft. William & a Arthur .35,166,000 
ie afloa 7,096 000 
9,047,000 


Total Jan. 22 1927_...53,103.000 
Total Jan. 15 1927_...51,449,000 
Total Jan. 23 1926.-.-..58,825,000 
Summary— 


2,540,000 
3,127,000 


387,000 
1,858,000 
121,000 
412,000 
8,008,000 2,778,000 
8,644,000 2,745,000 
158,000 10,715,000 1,937,000 


57,864,000 38,161,000 45,619,000 12,792,000 
3,103,000 8,008,000 2,778,000 6,135,000 


Total Jan. 22 1927....110,967,000 38,161,000 53,627,000 15,570,000 10,570,000 
Total Jan. 15 1927_.-.111,033,000 37,065,000 54,611,000 15,610,000 10,635,000 
Total Jan. 23 1926_-.--104,904,000 26.589,000 74,355,000 15,411,000 15,202,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to a. New York Produce Exchange, for the weak 
ending Friday, Jan. 21, and since July 1 1926 and 1925, 
are shown in the following: 


| 





8,538,000 
4,435,000 








Wheat. 
1926-27. 


Week 
| Jan. 21. | 


Corn. 
-1926-27. 


Week 
Jan. 21. 


Bushels. __ Bushels. 
93,000 2,022,000 

1,020,000 16,959,000 

5,524,000 139,728,000 





1925-26. 1925-26. 





Since 
July 1. 


Since 
July 1. 


Since 
July 1. 


| Bushels. Bushels. Bushels. 
North Amer_| 7,827, 303,491,000 236,834,000 
Black Sea._.| 472 2,000, 32,492,000 16,080,000 
Argentina___| 3,530,000; 19,379,000 33,673,000 
Australia .._| 4,992,000, 24,784,000 28,632,000 
24,000 4,416,000 2,512,000 
440,000 14,225,000 


Since 
July 1. 
Bushels. 





231,000 1,589,000 32,727,000 
17,285,000 398,787,000 317,731,000 6,868,000 160,298,000 149,788,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
Jan. 25.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ended Jan. 1 25, follows: 
During the first and middle parts of the week high p ure persisted 
over the North Atlantic Ocean and the northwestern coelion ¢ of the United 
States, with a succession of moderate “‘lows’’ moving from the Southwest 
over the middle Mississippi Valley and Lake region. itation was 
rather frequent in the interior and Northern States during this period and 
was mostly light, except for moderately heavy rains in parts of the Ohio 
Valle emperatures were persistently high for the season in the 
and South and subnormal from the central Great Palins north 
northwe:tward. 
On Friday morning, the 21st, there was a further drop in temperature 


Oth. countr’s 











the Northwestern States, with minima of 20 degrees to 36 degrees below 
sero reported from the northwestern Great Plains and northern Rocky 
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Mountain districts. Following this a sharp drop in temperature occurred in 
the west Gulf area, but the cold wave, in general, moderated greatly on 
moving eastward; the fall in temperature was not material in central and 
eastern districts, though considerably cooler weather prevailed in most 
sections of this area toward the close of the week. The middle rtion 
of the week was unusually warm for the season in the Southeast, with some 
stations reporting the highest temperature of record for January. 

Cc shows that the weekly mean temperatures were much below 
normal from the lower Missouri Valley and central Great Plains northward 
and northwestward. The greatest minus departures were in the far North- 
west where the week was from 12 degrees to about 20 degrees colder than 
normal. In the Southeast, on the other hand, and in marked contrast to 
the preceding week, the temperature averaged from 12 degrees to about 
Sp degrees above normal and in the Northeast from 6 degrees to 10 degrees 

ve. 

East of the Mississippi River zero temperatures occurred only in the more 
northern States, and to the westward as far south as Iowa and northwestern 
Kansas, but at the same time the minima in the far Northwest were lower 
than during the preceding week, the lowest reported from a first-order 
station being 36 degrees below zero at Havre, Mont., on the 2ist. Along 
the Gulf coast the temperature did not go below 50 degrees at any time 
during the week. The feature of the week’s weather was the persistently 
marked difference in temperatures prevailing in the Southeast and North- 
west, this at points in these areas on the 21st being in excess of 100 degrees. 

Chart II shows that rainfall was generally heavy from Arkansas and 
southern Missouri northeastward over the Ohio Volley and central Ap- 
| 7. 2 Mountain districts, with some stations reporting from 4 to more 

n 7 inches of rainfall for the period. ere were also some moderate 
rains in Pacific coast sections, but elsewhere the amounts were generally 
very light, especially in the Southeast and the Southwest where most 
stations reported practically no rain for the week. Cloudy weather prevailed 
during the entire week over a wide belt extending from Oklahoma and 
Texas northeastward to New England, but there was much sunshine in 
the Southeast and the Northwest. 

In the Southeastern States abnormally warm and sunshiny weather, 
following last week's freeze, was very beneficial, and most winter crops 
made rapid recovery. Late reports on the effect of the freeze, however, 
indicate that considerable harm was done in some sections. Winter oats 
and citrus fruit suffered materially in parts of Florida, although serious 
harm was more or less spotted and confined largely to the central and 
northern divisions of the State. In other Southeastern States damage was 
not widespread nor material, and rapid recovery under improved weather 
conditions is indicated. 

The springlike conditions in the Southeast favored field work, and an 
unusually large amount of plowing for corn, cotton, and other spring 
crops was accomplished, notwithstanding the hard condition of the soil 
prevented best results in some sections; rain is badly needed in most parts 
of the area. In the northwestern Cotton Belt field work was practically 
suspended during the entire week because of frequent rains and muddy or 
overflowed fields. Considerable cotton remains in fields in this area, but 
practically none was picked. 

Very little farm work was accomplished in Central and Northern States 
because of rain and muddy fields in much of the interior and snow cover 
in the North, while heavy rain and warmth caused melting of snow and 
resulting overflow of streams in some Ohio Valley sections. The cold 
weather in the Northwest was generally unfavorable for livestock and 
heavy feeding was necessary, but grain fields were well pro by snow 
during the cold weather. More warmth and sunsnine improved conditions 
in the Southwest, however, while moderate rains were helpful in central 
and southern Pacific coast districts. 

SMALL GRAINS.—Considerable snow disappeared during the week over 
the eastern half of the Winter Wheat Beit, and at the close very little 
remains east of the Mississippi River, except over the northern portions 
of Indiana and Illinois. In the area between the Mississippi River and 
Rocky Mountains the ground remained generally covered from Missouri 
northward, but in the central Plains considerable areas were bare during 
most of the period. Wheat in the latter area is generally in a dormant 
state and appears in satisfactory condition, except in the west-central 
portion of the Great Plains. 

In the far Northwest the ground was well covered with snow during the 
cold weather, which afforded protection to winter grains, while their con- 
dition in the Southwest continued favorable. In parts of the Ohio Valley 
‘there was some complaint of flood damage, but to the eastward no material 
harm was reported. With the warmer weather prevailing in the South, 
winter cereals show improvement. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

Virginia.—Kichmond: Unusually warm until close of week, when cooler; 
much cloudiness and rainfall light. Favorable for preparation of tobacco 
for market and for truck in southeast where preparations for spring crops 
begun. Unfavorable for fruit buds. 

w North Carolina.—Raleigh: Abnormally warm and mostly cloudly; but 
little rain, though soil too wet to plow, except in portions of south. Rye 
looking well; wheat and oats fair to good. amage to truck by freeze of 


16th somewhat less than first estimated. Transplanting lettuce. Some 
cotton still in field. : : ’ 
» South Carolina.—Columbia: Freezing damage of 16th not serious. 


Abnormal! heat of past week improved growth of winter cereals and winter 
truck: spinach on coast excellent, but cabbage very poor. Fruit continues 
relatively dormant. Some oats still being planted; soil too hard to plow 
much and rain generally needed. 

Georgia .—Atlanta: Week extremely warm and quite dry; temperatures 
exceeded 70 degrees on four days and reached 80 degreesin south. Weather 
excellent for farm work and unusual progress made in piowing corn and 
cotton land. Seeded toabacco beds doing well. Cereals recovering from 
recent freeze and probably not much damaged. Peach buds swelling rap- 
idly in Fort Valley district. 

‘lorida.—Jacksonville: Unusually dry, sunshiny, and mild. Recent 
cold damaged oats in interior of north and west; some replanting. Dame 
age to citrus fruits spotted, but serious in north and central divisions: 
much frozen fruit and many young trees seriously damaged or killed where 
not protected; some older trees damaged locally; satsumas in interior cf 
orth and west suffered and some killed; much defoliation in citrus belt, 
Cabbage suffered seriously locally; lettuce and celery to less extent. Straw- 
berries show improvement; much replanting. Rain badly needed. 

Alabama.—Montgomery: Daily temperatures decidely above normal, 
Showers in scattered sections: mostly light, except heavy in extreme 
northwest. Generally favorable for outdoor work. Fogs and heavy dew 
compensated somewhat in sections needing rain. Gardens being prepared 
and planted. Some plowing done. Oats generally and truck in coast 
region not materially injured by recent severe freezes, and now recovering, 
Satsuma orange trees believed not seriously damaged. Pastures continue 
mostly or. 

Misstssippi.—Vicksbure: Cloudy and unusually warm in central and 
south. Favorable for farm work, except for heavy rains in northwest 
first of week. Pastures improved. 

Louisiana.—New Orleans: Generally mild, with only light to moderate 
rains, except locally in northeast where excessive, favorable for outdoor 
work. Considerable plowing done, and some early vegetables planted. 
Winter truck doing well: hardy varieties not seriously damaged by cold of 
previous week, which beneficially retarded strawberries. 

Texas.—Houston: Excessive cloudiness, with moderate to heavy pre- 
cipitation, delayed farm work. Progress and condition of winter wheat, 
oats, pastures, and truck good, and growth rapid in south where unusually 
warm; some plowing done in drier sections. Truck and fruit shipments 
from Rio Grande Valley unusually large and more than double same period 
last season. 

Oaklahoma.—Oklahoma City: Cold, cloudy, and misty with rain, snow, 
and sleet latter part of week. Farm activities suspended practically entire 
week. Very little cotton picked and much still in fields and badly damaged 
by wet weather. Winter grains generally in good condition, but covered 
with 1 to 4 inches of sleet and ice; moisture beneficial in northwest portion. 

Arkansas.—Little Rock: Rain every day during week: heavy in south 
and excessive elsewhere; streams overflowing badly and dirt roads im- 
passable in most places. No work possible. Favorable for wheat, oats$ 
rye, fruit, and_ winter truck, except where under water. 

Tennessee .—Nashville: Warm weather venerally favorable for growth 
of wheat, but much rain in some sections standing on bottom lands, effect 
ofewhich can not be estimated. Oats, rye, and barley made fair progress. 
Many pastures ruined by backwater. 

Kentucky.—Louisville: Moderate temperatures: rain six days almost 
continuously. Roads badly injured by softening and washing. Winter 

ains damaged by standing water on uplands and overflow of lowlands. 

utdoor work suspended. 








THE DRY GOODS TRADE 


New York, Friday Night, Jan. 28 1927. 

Various divisions of the textile markets which have recently 
been backward showed improvement during the past week. 
For instance, in the woolen division, the opening of men’s 
wear Fall lines at steady to firm prices was an encouraging 
feature and is expected to result in an expansion of sales. 
Expressions of satisfaction were heard in most quarters as 
this was the first time in several seasons that prices have 
registered an advance. In view of the recent steady rise in 
wool values, without any corresponding decline in operating 
costs, the opening price levels are expected to induce confid- 
ence, lead to the placing of a reasonable amount of advance 
business and encourage buyers to go ahead more freely on 
their incompleted Spring requirements. Independents are 
expected to show their lines within the next week or so at 
prices approximating those of the big factor. In the silk 
division, where supplementary lines of Spring goods were 
shown, while business has been slow in getting started, 
interest has been increasing and from indications factors are 
looking for a good volume of orders shortly. Raw silk has 
been holding fairly steady on moderate filling-in business from 
mills. One of the most important developments in this divi- 
sion were reports of a large merger of silk companies. This 
has been interpreted constructively in that it will probably 
eliminate excessive output, put production on a more 
economical basis and help stabilize prices. As to rayons, 
Government figures for the past year show an astounding 
volume of imports. The Department of Commerce reported 
that importations of foreign yarn, waste, &e., during 1926 
amounted to 10,126,277 pounds valued at $9,015,975 
compared with 7,000,521 pounds and $8,170,893 in 1925 and 
1,711,987 pounds and $2,294,558 in 1924. 

DOMESTIC COTTON GOODS: Although markets for 
domestic cotton goods continued to show fundamental 
strength, business has not been quiet as active as the previous 
week. However, there was still a substantial volume of 
orders placed and buying activities displayed a broadening 
tendency. This was especially true of the finished goods 
divisions where sales were reported to have embraced a 
wider variety of merchandise. There has been no diminu- 
tion in the demand for printed cloths, and the character of 
buying has not changed, still favoring the sheer goods of 
such constructions as pongees, batistes, dimities, &e. Popular 
interest centered, for the most part, in the smaller patterns 
of the all-over variety. Reports were current of printers 
being forced to work over-time in order to meet the demands 
for prompt shipment which have been coming from whole- 
salers all over the country. Spring cotton and dress goods 
have been showing a steady improvement and although 
buyers have found lines sold up more closely than they would 
like, attractive prices and future prospects have induced 
them to place a better business. During the week, prices 
were firm and advances were noted in several directions. 
One of the most important of these was the one-half cent 
advance on bleached muslins to become effective this coming 
Monday covering deliveries during February, March and 
April. A most encouraging report was issued by the Govern- 
ment pertaining to production, sales and stocks of cotton 
cloths during December. The statistics presented a most 
pleasing picture and coupled with the knowledge of large 
sales so far this month, cotton goods men are quite optimistic 
concerning the remainder crop year. Print cloths 28-inch 
64 x 64’s construction are quoted at 54%e. and 27-inch 
64 x 60’s at 434ce. Gray goods in the 39-inch 68 x 72’s 
construction are quoted at 734¢., and 39-inch 80 x 80’s 
at 9%e. 

WOOLEN GOODS: Markets for woolens and worsteds 
enjoyed one of the best weeks since the beginning of the 
year. New blanket lines which were opened last week have 
met with such good response that production on some of the 
lines has been taken care of up to September. Another 
favorable development was the firm prices at Wednesday’s 
opening of the men’s wear Fall season by the American 
Woolen Co. Their showing included lines of staple serges, 
unfinished worsteds, French worsteds and worsted over- 
coatings for Fall 1927. Prices showed an increase of from 
two and one-half to ten cents a yard over current Spring 
levels. However, these lines included only a part of the 
men’s wear Fall staples. The remainder of this type of goods 
will be opened this coming Monday. It is expected that 
independents will follow with their lines, although a number 
are planning to go slow, especially on fancy lines, owing to 
the backwardness of Spring business. 

FOREIGN DRY GOODS: Conditions surrounding the 
linen markets showed but little change from the previous 
week. Importers continued to report a satisfactory volume 
of business and in many eases their sales exceeded those of 
the corresponding period of last year. Buying interest was 
centered especially in dress linens, handkerchiefs, and many 
of the better grades of household linens. Sentiment continued 
cheerful and prospects were regarded as foreshadowing a 
steady expension of sales. The latter was considered likely 
in view of the attractive level of prices favoring the buyer 
which in turn should stimulate a wider consumption of 
merchandise. Burlaps have maintained a generally steady 
undertone. Consumer buying has continued of a@ con- 
servative character. Light weights are quoted at 6.30- 
6.35¢., and heavies at 9.25c. 
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State and City Department 


NEWS ITEMS 





New York (State of).— Movement by Municipal Officials | 


to Combat Legislation Which Would Remove from Legal In- | The, able commission on suggested amendments to the Constitution. 


vestments for Savings Banks Certain State and Municipal 
Bonds.—Those interested are referred to an item which 
appeared under this caption in our ‘Department of Current 
Events & Discussions’ in last week’s issue, page 462. 


BRADFORD, McKean County, Pa.—-BOND OFFERING.—E. C. 
Charlton, City Clerk, will receive sealed bids until March 7 for $30,000 
4%% city coupon bonds. Denom. $1,000. Due $3.000 April 1 1928 
to 1937. Bonds are registerable as to principal only. Principal and 
interest (A. & O.) payable at the City Treasurer's office. A certified check 
for 5% is required. 


Oregon (State of).—Legislature Convenes.—The thirty- 
fourth legislative assembly of the State of Oregon convened 
in regular biennial session on Jan. 10. Governor Patterson 
delivered his inaugural address to the Legislature and his 
recommendations to that body were as follows, according to 
the “Oregonian” of Jan. 11: 


Reductions in cost of government through efficient management. 

Stabilizing and clarifying of present laws and passage of only such new 
statutes as are urgently needed. 

More rigid enforcement of existing laws on personal property assessments 
to equalize burden on rea) property. f 

Constitution of governor as budget-making officer to centralize respon- 
sibility for State expenditures. 

Purchase of all supplies for institutions and officers by board of contro 
or hy new body created for that purpose. 

D»2posit of surplus funds of various departments in general fund of State 
to minimize borrowing of outside capital. 

Removal of State penitentiary from politics by placing under board of 
control, thus avoiding frequent change in prison administration. 

No retrenchment in support of educational institutions that will impair 
their efficiency. Increase in tuition fees if legislature finds it impossible 
to properly furnish financial requirements. 

tepeal of constitutional amendment providing for guarantee by State of 
interest on irrigacion district bonds. 

Shouldering by State of all costs of State roads without requiring assistance 
from counties. 

Creation of separate department to relieve Secretary of ‘tate of admin- 
istration of motor vehicle laws. Repeal of 50% additional license fee for 
commercial vehicles not common Carriers. 

Supervision of bonding activities of agencies which have privilege of 
pledging future credit of property of State. 


Seattle, King County, Wash.—Court Action Taken to 
Force Foreclosure or Refund by Street Car Bondholders.—We 
quote the following from the Seattle ‘Post Intelligencer” 
of Jan. 8: 


With the avowed intention of forcing the holders of the municipal railway 
bonds to choose one of two alternatives—either to foreclose their lien on 
the street railway system and operate it under a receivership, or else refund 
their bonds and rewrite the purchase contract—J. G. von Herberg brought 
suit in Superior Court yesterday to enjoin the city against making further 
payments of interest or principal to Stone & Webster until all operating and 
maintenance expenses have been paid in full. 

This interpretation was placed upon the suit last night by Robert P. 
Oldham of the law firm of Bausman, Oldham & Eggerman, who drew up 
the complaint. Oldham’s firm appears with Jay C. Allen as von Herberg's 
attorneys in the case. 

Raises Question. 

Oldham declared that the suit brings before the courts for the first time 
the question of validity of the provision in the purchase contract whereby 
the gross revenues of the system were pledged to bond payments ahead of 
one, ape. 

“The Twitchell case,’’ he said, “resulted in a decision by the State Su- 
preme Court that the city’s manner of entering into the contract, without 
submitting it to a vote of the people, was valid. But no Court has ever 
passed upon the extent and construction of the contract itself. It is my 
contention that the cost of labor must come ahead of all other pledges and 
we want to get a ruling on this.”’ 


Would Default. 

In the event the suit is successful, Oldham admitted, the city will be 
forced to default on its payment due March 1 

“What would happen then,’’ he said, ‘‘is purely a matter of speculation. 
But the bondholders would be placed in the position of having to decide 
whether they wanted to foreclose or refund. 

“Personally, I believe they would choose the latter course. The pur- 
ehase of the street railway was a wartime purchase, made at an exorbitant 
price, and it seems to me that it’s up to them to take a readjustment of their 
war contract, just as thousands of others have been forced to do. 


No Special Interests. 

“TI want to make it plain that no special interests are behind this suit. 
We aren't bringing it for the city, nor for Stone & Webster. It’s purely a 
civic matter.”’ 

Oldham pointed out that Stone & Webster is already virtually in a 

ition where it could foreclose on the railway system, as a result of the 
,000 judgment which it won in its tax suit against the city, now await- 

g the final decision of the United States Supreme Court. 

“The Courts held,"’ he said, ‘‘that this judgment was a lien against 
the city only in so far as its street railway properties’are affected, which 
opens the way for a definite foreclosure. ut none has been attempted— 
apd I don’t believe any will, either now or in the future.” 

Oldham de clared that he was prepared to go into court and prove that 
the municipal railway system is insolvent, in support of one of the conten- 
tions of the suit, that other city utilities should not be permitted to lend 
money to the railway to help it out of its present difficulties. 

“The State Supreme Court,"’ he said, ‘“‘has decided that one utility may 
make loans in emergency cases to another solvent utility fund. But we 
are ready to show that this does not apply to the existing situation, for the 
reason that the street railway is not solvent, and we can prove this with 
the city’s own figures.” 

Presiding Judge Austin E. Griffiths signed a temporary restraining order 
yesterday against the city, City Treasurer Ed L. Terry and City Comp- 
troller Harry W. Carioll, citing them to show. cause Tuesday morning why 
the order should not be made permanent. 


Sweeping in Terms. 

The injunction sought by Von Herberg is sweeping in its terms. He not 
only asks to have the city enjoined form paying the Stone & Webster bond 
obligations ahead of operating expenses, but secks an order prohibiting city 
officials from making any loan to the railway fund from either the city 
light or water funds, to pay operation, maintenance, bond interest and prin- 
cipal or depreciation charges. 

Tennessee (State of).—$5,000,000 Bridge Bill Passed by 
Both Houses.—The Senate on Jan. 19 eoneurred with the 
House on the adoption of what is known as Senate Bill No. 1, 
which provides for the borrowing of $5,000,000 for the con- 
struction of eight bridges in Tennessee. The bill has now 
passed both houses and is ready for the Governor’s signature. 


Virginia (State of).—Governor Calls Extra Session of 
General Assembly.—Governor Byrd has issued a eall for the 








General Assembly of Virginia to meet in extraordinary ses- 
sion on March 16 to consider recommendations for govern- 
mental reform in the interest of economy and efficiency. 
We quote the Governor’s reasons for his action as reported in 
the Baltimore “‘Sun”’ of Jan. 24: 


Briefly, my reasons are as follows: My first is that many and important 
economies and reforms must await «hanges in the present Constitution- 


headed by the President of the Supereme Court, J' dge Robert R. Prentis- 
have recommended to me the calling of a specia] session so that the necessary 
amendments to the Constitution can be considered and if approved by the 
General Assembly in this special] session and by the Genera] Assembly of 
1928 a vote can be taken on such amendments in Nov. 1928, on the day 
of the Presidential election, when a full and representative participation 
by the voters of all parties is assured. 

If the report on Constitution changes is delayed until the regular session 
of 1928 the submission to the people will not occur until the November 
election in 1930. Two years wil! be lost in effecting constitutional changes 
necessary for governmental efficiency and other needed reforms unless the 
special session is convened. 

The consideration of constitutional changes by the s 1 session will 
afford ample opportunity for full study and understanding on the part of 
both the members of the General Assembly and the people. The com- 
mission on constitutional changes composed of seven outstanding Virginians, 
will make a report, the result of many months of painstaking study. The 
special session will consider and at on the recommendations. 

Shortly after the adjournment of the General Assembly a new Senate 
and House will be nominated and elected to take office in Jan. 1928, and the 
constitutional! changes will be debated in the campaigns. The 1928 General 
Assembly will again pass on the action taken at the special] session and, if 
approved, the final decision will! rest with the people on a popular vote in 
the Presidential election in the fall of 1928. Every safeguard is provided 
for a full understanding and free discussion. 


Program of Consolidations. 

My second reason for convening the General Assembly in special session is 
that the comprehensive and <areful report of the Bureau of Municipal Re- 
search has furnished the very competent citizens’ committee, headed by 
William T. Reed, with information upon which to base a program for the 
consolidation and simplification of government, a program whose earl 
enactment into law will mean a large saving in money and a gain in eff. 
ciency. 

The desirable end can be advanced ten months by an extra session. If 
conducted with a minimum of attendants the cost of the extra session should 
not exceed $45,000. The expense of our State government alone is $33,- 
000,000 yearly: our combined State city, county and township government 
cost is in excess of $90,000,000 annually. It is obvious that the expense 
of the special session may be saved many times. I am convinced that a 
substantial saving will be made with the added advantage of a more effi- 
cient business structure. 

In the crowded sixty days of the regular session of 1928 it is doubtful 
that the full economy program and the constitutional changes can receive 
consideration, resulting perhaps either in the defeat of such measures or 
extending the 1928 session thirty days at nearly the same expense as con- 
vening the special session now. 

Reports Ready Next Month. 

I am assured by the Prentis commission on Constitutional changes and 
the Reed committee on efficiency and simplication that full reports will be 
available for public discussion approximately, thirty days before March 16 
1927. Copies of these reports will be immediately printed for public dis- 
tribution and the progressive press is ready to publish these reports in full 
and frankly discuss the changes that these commissions will recommend. 

Constitutional ame:rd nents and economy and efficiency in government 
have been under discussion in Virginia for years. Many students of gov- 
ernmental affairs have already formed conclusions as to many changes 
needed. Both subjects were outstanding issues in my campaign and in 
the election of the present House of Delegates. 

Much was accomplished by the 1926 General ey In addition to 
directly acting on many efficiency measure, this General Assembly appro- , 
priated a fund for a comprehensive business survey of State and county 
governments and created the commission to consider amendments to the 
Constitution. It is appropriate for the 4 General Assembly to com- 
plete this program which means so much for the future of Virginia, so far 
as it may be possible. 

Virginia Future at Stake. 

Virginians, I believe, are in the mood te consider and promote reforms 
that lie at the heart of her program. The patriotic members of the General 
Assembly are ready to assemble notwithstanding their personal loss and 
inconvenience. 

Virginia is on the threshold of a great development. The competition 
between States to-day is as keen as between rival business enterprises. A 
State must, by sound progress and efficiency, satisfy her own citizens and 
encourage them to stay within her borders. She must attract outside 
capital and desirable new residents to aid in her development. Virginia's 
opportunities are as full of hope and promise as any State in the Union. 
Our Governmental house must be put in order and al! barriers to progress 
removed so as to enable us to fully enjoy the opportunities that lie before us. 

My action, I hope, will meet with the approval of the people of Virginia. 
It is my considered judgment, prompted solely by my conception of the 
discharge of my duty for the good of our commonwealth. 





BOND PROPOSALS AND 
this week have been as follows: 


ABILENE, Taylor County, Tex.—BOND SALE.—The following six 
issues of 5% bonds, aggregating $1,085,000, offered on Jan. 21 (V. 124, 
p. 400) were awarded to a syndicate composed of Taylor, Ewart & Co. of 
Chicago, the Detroit Trust Co. of Detroit, Braun, Bosworth & Co. of 
Toledo, Bosworth, Chanute & Loughridge Co. of Denver, and the Title 
So ree & Trust Co. of Cincinnati, at a premium of $4,500, equal to 


NEGOTIATIONS 


$600 ,000 
200.000 
150,000 

606 ,000 


water works bonds. 

school bonds. 

street improvement bonds. 
auditorium bonds. 

50,000 sewer bonds. 

25.000 fire station bonds. 

Due serially in 40 years. 


ACKLEY INDEPENDENT SCHOOL DISTRICT NO. 1, 
County, lowa.—BOND SALE.—The $129,000 school bonds offered on 
Jan. 12 (V. 124, p. 400) were awarded to Wheelock & Co. of Des Moines 
as 4%s. Dated Feb. 1 1927. Denom. $1,000. Due May 1 as follows: 
$3,000, 1931 to 1935 incl.; $4,000, 1936; $62,000, 1937; $4,000, 1938 and 
1939; $5,000, 1940 to 1942 inc!.; $6,000, 1943 to 1945 incl., and $7,000, 1946. 
Prin. and int. (M. & N.) payable at the office of the District Treasurer. 
Legality approved by Chapman, Cutler & Parker of Chicago. 


ALBANY, Albany County, N. Y.—BOND SALE.—The following three 
issues of 444% bonds, aggregating $7,000, were awarded in December to 
the Sinking Fund at par: 
$2,000 Series E public improvement bonds. 

3,000 Series D public improvement bonds. 
2,000 Series B street improvement bonds. 
Due serially in 1 to 5 years. 


ALLEN COUNTY (P.O. Lima), O.—BOND SALE.—The $27 .000 5% 
I. C. H. 496, Section A-2 bonds offered on Jan. 24—V. 124, p. 400—were 
awarded to Otis & Co. of Cleveland at a pre nium of $412, equal to 10] .52, 
a basis of about 4.66%. Date Sept. ] 1926. Due $3,000 Sept. 1 1927,to 
1935, inclusive. 


ASHLAND COUNTY (P. O. Ashland), Ohio.— BOND OFFERING.— 
Zella Swartz, Clerk Board of County Commissioners, will receive sealed 
bids until 12 m. Feb. 11 for $24,500 514 % road bonds. Due Oct. 1 as fok- 
lows: $5,000, 1928 to 1931 incl., and $4,500, 1932. Prin. and int. (A. & O.) 
yayable at the County Treasurer's office. A certified check for 2% of the 
Ponds bid for, payable to the County Treasurer, is required. oni sf 
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ASHLAND, Boyd County, Ky.—BOND SALE.—The $100,000 44% 
water bonds offered on Jan. 10 (V. 123, p. 3071) were awarded to James C. 
one S seh of Louisville. Dated Aug. 1 1925. Due $50,000 Aug. 1 

an ; 


ASHVILLE, Pickaway County, O.—BOND SALE.—The $5,000 6% 
fire department coupon bonds offered on Jan. 14—V. 124, p. 135—were 
awarded to the First National Bank of Circleville at a premium of $155, 

ual to 103.10. a basis of about 4.93%. Date Jan. 1 1927. Due $500, 

arch and Sept. 1 1928 to 1932, incl. 


ATLANTA, Fulton County, Ga.—BOND OFFERING.—B. Graham 
West, City Comptroller, will receive sealed bids unti] 10 a. m. Feb. 4 for 
ene , fm th n issues of coupon or registered bonds, aggregating 


78,000 5% water works bonds. Date Jan. ] 1927. Due Jan. 1 as fol- 
ws: $29.000. 1928 to 1950, incl., and $11,000. 1951. Legality agereves 
by ~~ oe f yr. Palmer & Dodge of Boston. nterest 


payable 

16,000 44% % Norwood Ave. impt. bonds. Date Feb. 1 1927. Due 
$2.000, Feb. 1 1929 to 1936, incl. Int. payable F. & A. 

11,000 44% % Montgomery Ferry Dr. me. bonds. Date Feb. 1 1927 
Due Feb. 1 as follows: $1.000, 1929; $2.000, 1930 to 1932, incl., 
and $1,000, 1933 to 1936, incl. Int. payable F. & A. 

10,000 3, Amsterdam Ave. impt. bonds. ate Feb. 1 1927. Due 
Feb. 1 as follows: $1,000, 1929: $2.000, 1930 and 193], and 
$1 000, 1932 to 1936, incl. Eat. payalse F.& A. 

8,000 4% % Helena St. impt. bonds. ate Feb. 1 1927. Due $1,000, 
Feb. 1 1929 to 1936. incl. Int. payable F. & A. 

7,000 4%% Stephens St. impt. bonds. Date Feb. 1 1927. Due 
$1,000. Feb. 1 1930 to 1936, incl. Int. payable F. & A. 

6,000 444% Melview Ave. impt. nds. Date Feb. 1 1927. Due 
$1.000, Feb. 1 1931 to 1936, incl. Int. payable F. & A. 

5,000 4%% Armstrong St. impt. bonds. Date Feb. ] 1927. Due 
$1,000, Feb. 1 1931 to 1934, incl., and 1936. Int. payable F.& A. 

5,000 4%% Erin St. impt. bonds. Date Feb. ] 1927. Due $1,000, 
Feb. 1 1931 to 1934, incl., and 1936. Int. payable F. & A. 

3,000 4% % Lyons Ave. impt. bonds. Date Feb. 1 1927. Due $1,000, 
Feb. 1 1932. 1934 and 1936. Int. payable F. & A. 

2,500 4% % Hooper St. impt. bonds. Date Feb. 1 1927. Due $500, 
Feb. 1 1929. 1930, 1932, 1934 and 1936. Int. payable F. & A. 

2,000 44% % Hillside St. impt. bonds. Date Feb. 1 1927. Due $500, 
Feb. 1 1931, 1932, 1934 and 1936 Int. payable F. & A. 

1,500 44%% Beryl] St. impt. bonds. Date Feb. 1 Due $500, 


1927. 
Feb. 1 1930. 1933 and 1936. Int. payable F. & A. 
Denom. $1! .000 and $500. The entire issue of street impt. bonds mature 
Feb. 1 as follows: $5.500. 1929; $9 000. 1930: $11.500. 1931; $12.000. 1932 
$9.500, 1933: $11.000, 1934: $7,000, 1935, and $11.500, 1936. Principal 
and interes payable at the City Treasurer's office or at the National] Park 
Bank, New York City. A certified check, payable to the city. for 2% of 
the bid required. The approving opinion of Reed, Dougherty, Hoyt & 
Washburn of New York City will accompany the sale of the bonds. 


AUBURNDALE, Polk County, 
Thorp Jr., City Clerk, will receive sealed bids until 5 p. m. Feb. 21 for 
ese 6%. street improvement bonds. Date March | 1927. Denom. 

1,000 and $500. Due $3,500 March 1 1928 to 1937, inclusive. Principal 
and interest (M.& 8.) payable at the Hanover National Bank, New York 
City. A certified check for 2% of the bid required. Legality approved by 
Caldwell & Raymond, New York City. 


BAYONNE, Hudson County, N. J.—BOND SALE.—The issue of 
4%% coupon or registered water bonds offered on Jan. 25 (V. 124. p. 401) 
was awaried to the Bankers Trust Co. of New York, taking $340.000 
($349,000 offered) at a premium of $788 50, equal to 102.87—a basis of 
about 4.25%. Date Feb. 11927. Due Feb. 1 as follows: $10,000, 1928 to 


1961, inclusive. 
Financial Statement. 


Fla.—BOND OFFERING.—D. W. 


en $11,136,858 76 

Floating debt (including temporary bonds). 3,832,233 17 
ar agy $14,969,091 93 

Deductions—Water debt______..---_------ $4,015,655 97 

Sinking funds other than for water bonds._ 2,080,407 5@ 





6,096 ,063 47 


0ST ae OO Le $8,873,028 46 
The amount of said debt payable out of special assessments is 
926,136 69 


estimated at 
Therefore the net debt payable from general taxation is only_ $7,946,891 77 


Bonds to be issued—-Water bonds________-_-_- $349,000 00 
Floating debt to be funded by such bonds_-_ 346,655 97 





Increase of water debt by bonds to be issued $2,344 03 
Real property, including improvements, 1926_-...._______- 114,482,502 00 
,... | - s. eee .... 40,768,260 00 
Real and persenal property, 1926______-_----- 155,250,762 00 


gop pulation 1926 (est.), 92,000. Tax rate fiscal year 1926 (per $1,000), 


BAY VILLAGE (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND SALE.—The $3.507 30 5% special assessment water Sones offered on 
Jan. 18 (V. 123. p. 3351) were awaried to Geo. W. York & Co. of Cleve- 
land. Date Dec. 1 1926. Due Oct. 1 as follows: $500, 1928 and 1929 
$1,000, 1930 $500, 1931, and $1,007 30, 1932. 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND SALE.—The $500,000 
44%% coupon road, series 6, bonds offered on Jan. 24—V. 124, p. 401— 
were awarded to W. H. Newbold’s Son & Co. of Philadelphia at a premium 
of $7,528, equal to 101.51, a basis of about 4.09%. ate Feb. ] 1927. 
Due $20,000 Aug. 1 1928 to 1952, incl. 


BEE SCHOOL DISTRICT, Seward County, Neb.—BOND DESCRIP- 
TION —The $20.000 5% registered schoo! bonds purchased by the Jones 
National Bank of Seward (V. 123, p. 3351) are described as follows: Date 
Jan. 11925. Denom. $500. Due Jan. ] 1929, optional after Jan. 1 1927. 
Interest payable J. & J. 


BEVERLY VILLAGE SCHOOL DISTRICT (P. O. Beverly), Wash- 
ington County, O.—-BOND SALE.—-The $40.000 5% school building 
bonds offered on Jan. 21—-V. 124, p. 260—-were awarded to W. L. Slayten 
& Co. of Tolede at a premium of $879, equal to 102.19, a basis of about 


4.73%. Date Jan. 1 1927. Due $1,000, March 1 and Sept. 1 1928 to 
1947, incl. 
BEXLEY (P. O. Columbus), Franklin County, Ohio.—BOND 


OFFERING.—S. W. Roderick, Village Clerk, will receive sealed bids until 
1 p. m. Feb. 21 for the following 5% coupon sanitary sewer special assess- 
ment bonds, aggregating $46,025: 


$5,200 District No. 4 bonds. Denom. $1,000, one for $200. Due Oct. 1 
as follows: $1,000, 1928 to 1931, inclusive, and $1,200, 1932. 

9,600 District No. 3 bonds. Denom. $1,000, one for $600. Due Oct. 1 
as follows: $2,000, 1928 to 1931, inclusive, and $1,600, 1932. 

15,150 District No. 5 bonds. Denom. $1,000, one for $150. Due Oct. 1 
as follows: $3,000, 1928 to 1931, inclusive, and $3,150, 1932. 

16,075 District No. 3 bonds. Denom. $1,000, one for $500 and one for 


$575. Due Oct. 1 as follows: $3,000, 1928 to 1930, inclusive, and 
$3,500, 1931, and $3,575, 1932. 
Date March 1 1927. A certified check for 2% of the amount of bonds 
bid for, payable to the Village Treasurer, is required. 


BOYD COUNTY SCHOOL DISTRICT NO. 5 (P. O. Butte), Neb.— 
BOND SALE.—The $25.000 registered school bonds offered on Jan. 24 
(V. 124, p. 534) were awarded to the United States Trust Co. of Omaha as 
4%s at par. Dated Feb. 1 1927. Denom. $500. Due $1,000 1928 to 
1942 inci. and $2,000 1943 to 1947 incl. Int. payable on Feb. 1. 


BIRMINGHAM, Oakland County, Mich.—BOND OFFERING.— 
Charles Plumstead, Village Treasurer, will receive sealed bids until 8 p. m., 
Feb. 7. for $175,000 not exceeding 5% bonds. Date March 1 1927. De- 
nom. $1,000. Due Auc. | as follows: $3,000, 1928 to 1932, incl; $5,000, 
1933 to 1937, incl.; $7,000, 1938 to 1940, incl.: $8.000, 1941 to 1943, incl., 
and $9,000, 1944 to 1953, ine! Legality will be approved by Miller, 





=_———_—_—_—_—_ 


Canfield, Paddock & Stone of Detroit. A _ certifi chi . 
payable to the Village Treasurer is required. ed, check for $1,750 


Financial Statement. 


So Pea 12,746,800 
I pp Lari she NGS 10% of meee valuation 
Total bonded indebtedness (including this issue)___________- $813,775 
Water bonds included in above_________________ $138,425 00 

Sinking fund reserve 


« Total deductions 


Net_bonded debt $177 .305°95 


636,469 05 


BRECKENRIDGE, Hardinsburg County, Ky.—-BOND DESCRIP- 
TION .—The $250,000 434% coupon road bonds purchased by Oaldwell & 
Co. of Nashville at par (V. 124, p. 401). are described as follows: Date 


Jan.11927 Denom. $1,000. D iall x ‘ 
Ak MP ad, ue serially Jan. 1 1932 to 1957, inclusive 





BR'GHTWATERS, Suffolk County, N. ¥Y.—BOND SALE.—The 
$25,000 5% coupon or registered park bonds offered on Jan. 25—V. 124, 
. 401—-were awarded to R. F. DeVoe & Co. of New York at 103.44, a 


asis of about 4.51%. Date Feb. 1 1927. Due $2,500, Feb. 1 193lato 
1940, incl. 


BRISTOL COUNTY (P. O. New Bedford), Mass,—TEMPORARY 
LOAN .—The $200,000 temporary loan offered on Jan. 25—V. 124, p. 540— 
was awarded to the First National Bank of Attleboro on a 3.59% discount 
basis plus a premium of $9. Due Nov. 1 1927. va @ 


BROOKLYN HE!GHTS (P. O. Brooklyn), Cuyahoga County, O.— 
BOND SALE.—-Otis & Co. of Cleveland have purchased an issue of $11,353 


56% sewer bonds. Date Dec. 1 1926. Denom. $1,000, except one for 
$353. Prin. and int. (A. & O.) payable at the Pearl Street Savings & 
FS be N ey Cleveland. Legality approved by Squire, Sanders & Dempsey, 
Neveland. 


= 

BRIWARD COUNTY (P. O. Lauderdale), Fla.—B90D SALE.— 
The $109.009 54 % hichway bonds offered on Jan. 22 (V. 121. p. 136) were 
awarded to Frank N. Brown, of Delray, at a discount of $20,009, equal to 
95, a basis of about 5.95%. Date July 1 1925. Due July 1 as follows: 
$8.000. 1935 to 1939. inclusive $5,000. 1940 $15.090. 1941 $22.090, 1942; 
$35,000, 1943; $10,090, 1944 and 1946; $25,090, 1945; $50,000, 1947: 
$60,000, 1948, and $67,000, 1949. 


BUCKINGHAM COUNTY (P. O. Buckingham), Va.—C22?R24EC- 
TION —We ar? now infor nai by ths County Clor’s that tha svle of $39,000 
school boads to local banks, raportel in V. 124, p. 401, is erroareous. 





BUCKLEY, Pierce County, Wash.—RBOND SALE.—The State Bank 
of Buckley purchased on Dec. 30 the following two issues of bonds, aggre- 
gatine $60,000: . 
$50,000 revenue bonds. 

10,000 general bonds. 


BUFFALO, Erie County, N. Y.—BOND SALE.—The following four 
issues of 4144 % coupon or registered bonds, aggregating $5,260,000, offered 
on Jan. 25—V. 124, p. 260—-were awarded to J. P. Morgan & Co. of New 


York at 102.19, a basis of about 4%: 
&60,.000 general municipalimpt. bonds. Due Feb. 1 1928 to 1937, incl. 
Due Feb. 1 1928 to 1947, incl. 


2.800.000 genera! municipal impt. bonds. 
400,000 water bonds. Due Feb. 1 1957. 

2,000,000 school bonds. Due $100,000 Feb. 1 1928 to 1947, incl. 
Date Feb. 1 1927. 
CALDWELL, Canyon County, Idaho.—BOND OFFERING .—Sealed 


bids will be received by the ig Clerk until Feb. 7 for $75,000 street impt. 
bonds. Denom. $500. Due in 10 years. 


CANAL FULTON VILLAGE SCHOOL DISTRICT (P. O. Canal 
Fulton), Stark County, Ohio.—BOND OFFERING.—William H. Fell- 
meth, Village Clerk, will receive sealed bids until 12 m. Feb. 15 for $60,000 
5% school bonds. Dated Mar. 1 1927. Denom. $500. Due $3,000 
Mar. 1 1928 to 1947 incl. A certified check for 24%% of the amount of 
bonds bid for, payable to the Board of Education, is required. 


CARBONDALE, Ola.—B9V) S1AL"®.—-Tho Hanchrtt Bond Co.”of 
Chicago has purchased an issue of $35,090 6% wtacr-worss boils, Date 
Avril 6 1926. Denon. $1.000. Due April 6 as follows: $10,000. 1931 
$9,000. 1936. and $8,000. 1941 to 1946, inclusive. Principal and interest 
(A. & O.) payable in New York City. Legality approved by Olay & Dillon 
of New York City. 


CENTER L'NE, Macomb County, Mich.—BOND SALE.—-The 
#170,000 414% water works coupen bonds offered on Jan. 20—V. 124, p. 
260—were awarded to the Guardian Trust Co. of Detroit at a premium of 
£1,038 70, equal to 100.60, a basis of about 0.00%. Date Jan. 1 1927. 
Due Jan. 1 as follows: $5.NN0, 1998 to 1936, incl.; $6,000, 1937 to 1951, 
incl., and $7,000, 1952 to 1956, incl. 


CHESTER, Orange County, N. ¥Y.—BOND SALE.—The $16,500 5% 
coupon bridge bonds offered on Oct. 5—V. 123, p. 1995—were awarded 
to Sherwood & Merrifield of New York. Date Aug. 1 1926. Due Feb.1 
as follows: $500, 1$28, and $2,000, 1$29 to 1936 incl. 


COASTAL HIGHWAY COMMISSION {r. O. Colombia), Compris- 
ing Dillon, Florence, Williamsburg, Colleton, Beaufort and Jasper 
Counties), So. Caro.—BOND SALE.—The $1,000,000 4%% highway 
bonds offered on Jan. 26 (V. 124, p. 402) were awarded to a syndicate com- 
p»sed of the Bankers’ Trust Co., Harris, Forbes & Co. and the National 
City Co., all of N. Y. City: the South Carolina National Bank and A. M. 
Law & Co., both of Spartansburg, ata ‘SK. of $11,690, equal to 101.169, 
a basis of about 4.57%. Dated Feb. 1 1927. Due Feb. 1 as follows: 
$111,000, 1931 to 1938 incl., and $112,000, 1939. 


COCHRAN COUNTY SCHOOL DISTRICT (P. O. Bledsoe), Texas. 
—BOND SALE.—Aan issue of $100,000 6% school bonds has been dsposed 
of recently at par. 


COCONINO COUNTY (P. O. Flagstaff), Ariz.—BIVD SALE.—:° 
George W. Vallery & Co. of Denver have purchased an issue of $175,000 
5% county boads. Due serially 1929 to 1944, inclusive. 


COLUMBUS, Franklin County, O.—V?TE SALE%.—Ths $32,000 
romissory notes offered on Jan. 24—V. 124, p. 540—were awar lel to the 
‘irst Citizens’ Corp. of Colunbus as 4'4s at a pr> nium of $9 60, e yl to 

100.03, a basis of about 4.24%. Dace Feb. 11927. Due Aug. 1 1928. 


COLUMBUS, Franklin County, Ohio.—NOTE SALE.—Stranahan, 
Harris & Oatis, Inc.. of Toledo purchased in December an issue of $100,000 
4%% notes at 100.03. 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN.—The 
$100,000 temporary Joan offered on Jan. 25 —V. 121, p. 540-—was awarded 
to the National Shawmut Bank of Boston ona 3.62% discount basis plus 
a premium of $4. Due Dec. 6 1927. 


®” CORAL GABLES, Dade County, Fla.—BOND OFFERING.—Edwin 
G. Bishop, City Clerk, will receive sealed bids until 9 a. m. Feb. 9 for the 
following eight issues of 6% coupon bonds, aggregating $4,532,000: < 
7 street railway and bus system bonds. Due Jan. 1 as follows: 
ieee $50,000, 1930 to 1933 inel.; $75,000, 1934 to 1937 incl.; $100,000, 
15638 to 1940 incl.; $125.000, 1641 to 1944 incl.; $150,000. 
1945 and 1946, and $182,000, 1947. 
1,750,000 golf course bonds. Due Jan. | as follows: $25,000, 1930 to 
1932 incl. $40,000, 1933 to 1935 incl.; $40,000, 1936 to 1938 
inel.: $50,090, 139 to 1942 incl.; $60,000, 1943 to 1945 incl.; 
$75,000, 1946 to 1948 incl.; $90,000, 1949 to 1952 incl., and 
$100,000, 1953 to 1957 incl. 
300,000 municipal auditorium bonds. Due Jan. 1 as follows: $5.000, 
1930 to 1936 incl.; $10,000, 1937 to 1946 incl., and $15,000, 
1947 to 1957 incl. P 
250,000 city hall bonds. Due Jan. 1 as follows: $5,000, 1930 to 
1942 incl.; $10,000, 1943 to 1950 incl., and $15,000, 1951 to 
1957 incl. 
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200,000 swimming pool bonds. Due Jan. 1 as follows: $5,000, 193 
to 1933 incl.; $10,000, 1934 to 1939 incl., and $15,000, 1940 
to 1947 incl 

100,000 public parks and playground bonds. 
$3,000, 1930 to 1937 inel.; $6,000, 
$10,000, 1944 to 1947 incl. 

100,000 fire station bends. Due Jan. 1 
19635 inc.: $3,000, 1936 to 1943 incl.; $4,000, 1944 to 1949 
incl., and $5,000, 1950 to 1957 incl. 

50,000 emergency hospital bonds Due Jan. 1 as follows: $1.000, 
1930 to 1941 incl.; $2,000, 1942 to 1951 incl., and $3,000, 
1952 to 1957 incl. 

Date Jan. 1 1927. Denom. $1,000. The entire issue matures Jan. 1 
as follows: $96.000, 1930 to 1932 inel.: $101,000, 1633: $131,000, 1934 
and 1935; $142,000, 1936: $147,000, 1937: $175,000, 1938; $185,000, 1939 
$190,000, 1940: $215,000, 1941: $216.000, 1942: $231,000, 1943; $236,000, 
1944; $261,000, 1945: $276,000. 1946: $313,000, 1947: $106,000, 1948 
$121,000, 1949: $122,000. 1950: $127,000, 1951; $128,000, 1952, and 
$238,000. 1953 to 1957 incl. Prin. and int. (J. & J.) payable in gold in 

. Y. City. The bonds will] be prepared under the supervision of the 
Biscayne Trust Co., Miami, which wil! certify as to the genuineness of 
the signatures of the officials and the seal impressed thereon. The bonds 
will be delivered on or about March 1 1927, and point of delivery to be 
decided upon by the purchaser. 
Treasurer, for 2% of the bid, 
Chester B. Masslich of N. Y. Ci 


CORINTH, Alcorn County, Miss.—BOND SALE.—A. K. Tigrett™& 
Co. of Memphis have purchased an issue of $25,000 5% % refunding bonds. 
Due serially in ] to 25 years. Principal and interest payable at the Hanover 
National Bank, New York City. 


COWLEY COUNTY (P. O. Winfield), Kan.—BOND SALE.—An issue 
of $29,943 4'4% road bonds has been disposed of recently. 


CROOKSTON, Polk County, Minn.—WARRANT OFFERING.— 
Bergetta M. Loken, City Clerk, will receive sealed bids until 8 p. m. Feb. 8 
for the following three issues of warrants, aggregating $2,564 22: 
$1,211 75 Pine Street warrants. 

695 50 Grant Avenue warrants. 

656 97 McLean Street warrants. 

A certified check for 2% of the bid required. 


CUDAHY SCHOOL DISTRICT NO. 1 (P. O. Cudahy), Milwaukee 
County, Wis.— BOND OFFERING.—John P. Schrank, Clerk, will receive 
sealed bids until 8 p. m. Feb. 18 for $190.000 4% % schoo! bonds. Date 
Feb. 1 1927. Denom. $1,000. Due serially 1928 to 1942, incl. Prin. 
and int. (F. & A.) payable at the Cudahy State Bank. A certified check 
for 2% of the bid required. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE .— 
The five issues of 414 % bonds, aggregating $578,406, offered on Jan. ]9— 
V. 124, p. 26] and 540-—were awarded as follows: 

To the Herrick Co. of Cleveland at a premium of $3,146, equal to 100.63, 
a basis of about 4.36%: 
$276,955 special assessment bonds. Due Oct. 1] as follows: $26,955 1927 

$27,000 1928 and 1929, and $28,000 1930 to 1936, incl. 
221,637 county's portion bonds. Due Oct. 1 as follows: $21,637 1927, 
$22,000 1928 to 1934, incl., and $23,000 1935 and 1936. 

To the Detroit Trust Co. at a premium of $286, equal to 100.44, a basis 

of about 4.40%: 

$64,545 Lake Shore Boulevard No. 4 improvement, county's portion, 
bonds Due Oct. | as follows: $5,545 1927, $6,000 1928 to 1931, 
incl., and $7,000 1932 to 1936, incl. 

To Otis & Co. of Toledo at a premium of $750, equal to 100.04, a basis 
of about 4.49%: 

$10,470 Forbes Road improvement, special assessment, bonds. Due 
Oct. | as follows: $1,470 1927, $1,000 1928 to 1933, incl., and 
_,,. 31.500 1934 and 1935. 
4,799 Forbes Road improvement, county's portion, bonds. 
as follows: $500 1927 to 1934, incl., and $799 1935. 
Date Oct. J] 1926. 


DALLAS COUNTY (P. O. Dallas), Tex.— WARRANT OFFERING — 
Charles E. Gross, County Auditor, will receive sealed bids until 10 a. m. 
Feb. 3 for $65,000 hall of records warrants. Bidders to state rate of interest 
and any other specifications in regard to the sale. Due $13,000, 1928 to 
1932, inclusive. 


DEER PARK (P. O. Pleasant Ridge, Branch, Cincinnati), Hamilton 
County, Ohio. BOND OFFERING.—W. A. Julien, Village Clerk, will 
receive sealed bids until 12 m. Feb. 2] for the following three issues of 
6% improvement, special assessment, coupon bonds, aggregating $10,798 79: 
$3,208 22 Glenway Ave. bonds. Denom. $400 and one for $408 32. 

Sept. 16 as follows: $408 32 1928 and $400 1929 to 1935, 
2,651 23 Brookline Ave. bonds Denom. $330 and one for $341 23. 
f Sept. 16 as follows: $341 23 1928 and $330 1929 to 1935, i 
4.939 34 Clifford Read bonds. Denom. $615 and one for $634 34. 
Sept. 16 as follows: $634 34 1928 and $615 1929 to 1935, incl. 

Date Feb. 161927. Principal and interest payable at the Silverton Bank. 
A certified check for 5% of the amount of Comes bid for, payable to the 
village, is required. 


DE KALB, Bowie County, Tex.—BOND SALE.—The Hanchett Bond 
Oo. of Chicago has purchased an issue of $50,000 6% _ water-works bonds. 
Date Nov. 1 1926. Denom. $1,000. Due Nov. 1 as follows: $1,000, 1930 
to 1950, inclusive $2,000, 1951 to 1964, inclusive, and $1,000, 1965. Prin- 
cipal and interest (M. & N.) payable at the Seaboard National Bank, 
pa York City. Legality approved by Chapman, Cutler & Parker of 

cago. 


DE SOTA COUNTY (P. O. Arcadia), Fla.—BOND OFFERING.— 
R. E. Moye, Clerk Circuit Court, will receive sealed bids until 2 p. m. 
Feb. 17 for $150,000 514% hospital bonds. Date Nov. 1 1925. Denom. 
$1,000. Due $5,000 Nov. 1 1928 to 1957, inclusive. Principal and interest 
(M. & N.) payable at the Chase National Bank, New York City. A 
certified check for 2% of the bid required. Legality approved by Chapman, 
ike 4° of Chicago. These are the bonds offered on Aug. 7 

° ws, Dp. « ). 


DUMONT SCHOOL DISTRICT, Bergen County, N. J.—BOND 
OFFERING.—W. £. Cacy, District Clerk. will receive sealed bids until 
8:30 p. m. Feb. 11 for an issue of 5% school coupon or registered bonds, 
not to exceed $57.000, no more bonds to be awarded than will produce a 

remium of $1 .000 over $57,000. _Date Feb. 1 1927. _Denom. $1,000 and 

1,500. Due Feb. 1 as follows: $).000, 1928 to 1933, incl., and $1,500, 
1934 to 1967, incl. Prin. and int. (F. & A.) payable at the Dumont 
Na‘ional Bank, Dumon ._ A certified check for 2% of the amount of bonds 
bid for, payable to the Custodian of School Moneys, is required. 


EAST AURORA, Erie County, N. Y.—BOND SALE.—The $9,500 
registered paving bonds offered on Jan. 24—V. 124, p. 402—were awarded 
to the Manufacturers’ & Traders’ Trust Co., Buffalo, as 434s at a premium 
of $28 41, equal to 100.29, a basis of about 4.71%. Date Jan. 1 1927. 
Due Jan. 1 as follows: $600, 1928 to 1941, incl., and $1,100, 1942. 


EAST STANWOOD, Snohomish County, Wash.—BOND SALE.— 
The State Bank of Eastwood, has purchased an issue of $6,500 5% water- 
system bonds at a premium of $14 10, equal to 100.21. 


EDGAR TOWNSHIP (P. O. Edgar), Edgar County, IIl.—BOND 
SALE.—An issue of $40,000 road bonds has been disposed of. 


EDGECOMBE COUNTY (P. O. Tarboro), No. Caro.—BOND OFFER- 
ING.—J. A. Weddell, County Auditor, will receive sealed bids until 12 m. 
Feb. 7 for $330,000 not exceeding 6% series C road bonds. Dated July 1 
1926. Denom. $1,000. Due $10,000 July 1 1928 to 1960 incl. Prin. and 
int. (J. & D.) payable at the Hanover National Bank, New York City. 
A certified check for 2% of the bid required. Legality to be approved by 
a recognized bond attorney. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN .—The 
$500,000 temporary loan offered on Jan. 26—V. 124, p. 540—was awarded 
to the First National Bank of Boston on a 3.57% discount basis, plus a 
prewium of $4. Due $150,000 Nov. 3 and 15 and $200,000 Nov. 29 1927. 


Due Jan. 1 as follows: 
1938 to 1943 incl., ane 


as follows’ $2,000, 1930 to 


A certified check, payable to the City 
required. Legality to be approved by 
y. 


Due Oct. 1 
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FAIRVIEW, Bergen County, N. J.—BOND OFFERING.—George 
Ebel Jr., Borough Clerk, will receive sealed bids until 8 p. m. Feb. 3 for the 
following two issues of 5% coupon or registered bonds aggregating $238,000: 
$225,000 assessment bonds. Due Jan. 1 as follows: $25,000, 1928, and 

$20,000, 1929 to 1938 inclusive. 

13,000 street and sewer bonds. Due $1,000 Jan. 1 1929 to 1941 incl. 

Dated Jan. 1 1927. Denom. $1,000. No more bonds to be awarded 
than will produce a premium of $1,000 over each of the above issues. Prin. 
and int. (J. & J.) payable in gold at the U.S. Mtge. & Trust Co., N. Y. City. 
The bonds will be prepared under the supervision of the U. S. Mtge. & Trust 
Co., N. Y. City, which will certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon. Legality will be approved 
by Hawkins, Delafield & Longfellow, N. Y. City. A separate certified 
check for each issue for 2% of the bonds, payable to the Borough, is re- 
quired. 

' Financial Statement. 

Indebtedness— 

Gross debt— 


Floating debt (including temporary bonds)... 539,054 84 

” — ————_ $793,054 84 
Deductions— 

Sinking fur bond $39,903 68 

Sinking funds other than for water bonds.... $59,905 6 

° - ume . Soe 

Net debt $753,151 16 
Bonds to be issued— 

DE SE EE Ee $225,000 00 

Street and sewer bonds... -._......--.------ 13,000 00 


$238,000 00 
Floating debt to be funded by such bonds. 237,112 15 


887 85 
754,039 O1 
507 ,392 01 

Therefore the net debt payable from gen’l taxation is only $246,647 00 
Assessed Valuations— 
Real property including improvements, 1926 on $4,244,746 00 
Personal property, 1926 361,835 00 
Real and personal property, 1926 
Actual value of real and personal property estimated 15 


Population, census of 1920, 4,800; population, census 1927, estimated, 
8,000. Tax rate, 1926, $61 80 per $1,000. 


Indebtedness of School District— 
Gross debt—Bonds 
Less sinking funds on hand 69,447 20 


Net debt "$348,552 80 


FAIRVIEW, Guernsey County, Ohio.—-BOND OFFERING.—J. W. 
Smith, Village Clerk, will receive sealed bids unti] 12 m. Feb. 21 for the 
following two issues of 6% street improvement special assessment coupon 
bonds aggregating $4,939 15: 
$3,801 64 Woodstock Ave. bonds. Denom. $750 and_ one for $801 64. 

Due Oct. 1 as follows: $801 64, 1928, and $750, 1929 to 1932, 
inclusive. 

1,137 51 Westwood Ave. bonds. Denom. $250, $200 and one for $187 51. 
Due Oct. 1 as follows: $187 5], 1928 $250,000, 1929 to 1931, 
inclusive, and $200, 1932. ; 

Date Feb. 1 1927. Principal and interest (A. & O.) payable at the First 
National Bank, Rovky River. A certified check for 5% offhe amount of 
bonds bid for, payable to the Village Treasurer, is required. 


FAIRVIEW TOWNSHIP SCHOOL DISTRICT (P. O. Mountaintop), 
Luzerne County, Pa.—BOND SALE.—The $9,000 6% _ school bonds 
offered on Oct. 4 (V. 123, p. 1786) were awarded to G. J. Clark at a pre- 
mium of $105, equal to 101.16, a basis of about 5.73%. Date Oct. 1 1926. 
Due $1,000 Oct. 1 1927 to 1935 inclusive. 


FORSYTH, Taney County, Mo.—BOND SALE.—Semrall & Co. of 
St. Louis have purchased an issue of $15,000 water works bonds. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Opha Moore, Clerk Board of County Commissioners, will receive sealed 
bids until 10 a. m. Feb. 16 for $13,500 4% % Sewer District Truro No. ] 
Sewers, Improvement No. 1]], bonds. Date Feb. 11927. Denom. $1,000 
and one for $500. Due Oct. 1 as follows: $1,500 1928, $2,000 1929 and 1930 
and $1,000 1931 to 1938, incl. Principal and interest (A. & O.) payable 
at County Treasurer's office. A certified check for 1% of the par vaule 
of all the bonds bid upon, is required. 


GALVESTON, Galveston County, Tex.—BONDS OFFERED.— 
Anne C. Kelley, City Secretary, received sealed bids on Jan. 28 for the fol- 
lowing two issues of 5% coupon bonds, aggregating $550,000: 
$300,000 water works and sewer bonds. Due Oct. 1 as follows: $6,000, 

1927 to 1930 incl.; $7.000, 1931 to 1933 incl.; $8,000, 1934 and 
1935; $9,000, 1936 and 1938: $10,000, 1939 and 1940; $11,000, 
1941 and 1942; $12,000, 1943: $13,000, 1943 and 1945; $14,000, 
1946: $15,000, 1947 and 1948; $16,000, 1949; $17,000, 1950; 
$18,000, 1951: $19.000, 1952, and $18,000, 1953. 

250,000 drainage bonds. Due Oct. 1 as follows: $5,000, 1927 to 1930 
incl.; $6,000, 1931 to 1935 incl.: $7,000, 1936 to 1938 incl.; $8,000, 
1939 to 1942 incl.; $10,000, 1943 and 1944; $11,000, 1945 and 1946; 
$12,000, 1947 to 1949 incl.: $14,000, 1950 and 1951; $15,000, 1952; 
$16,000, 1953, and $10,000, 1954. 

Dated Oct. 1 1926. Denom. $1,000. Bids may be submitted for each 
issue separately. Prin. and int. (A. & O.) payable at the City Treasurer's 
office or at the National City Bank, N. Y. City. A certified check, payable 
to the city, for 2% of the bid required. Legality to be approved by Thom- 
son, Wood & Hoffman of New York City. 


GARDNER, Worcester County, Mass.—-BOND SALE.—Geo. H. 
Burr & Co. of Chicago has purchased an issue of $325,000 4%4 % school 


bonds at 101.67. 


GARFIELD, Bergen County, N. J.—BOND SALE.—R. M. Grant & 
Co. of New rork purchased at public auction on Jan. 25 an issue of $212,000 
water bonds. Date Dec. 11926. Denom. $1,000. Due Dec. 1 as follows: 
$7,000, 1927 to 1955, incl., and $9,000, 1956. Prin. andint. (J. & D.) 
payable at the Hanover Nationa! Bank, New York City. 


GARNETT SCHOOL DISTRICT, Hampton County, So. Caro.— 
BOND SALE.—The Peoples Securities Co. of Charleston has purchased 
an issue of $20,000 coupon school bonds at a premium of $200, equal to 101. 


GARRETTSVILLE, Portage County, Ohio.—BOND SALE.—The 
$6,800 5% Center St. impt. coupon bonds offered on Jan. 10—V. 123, 

. 3353—were awarded to the Garrettsville First National Bank at par. 
Bate Jan. 1 1927. Due each six months as follows: $400, March 15 and 
Sept. 15 1927; $400, March 15 1928: $500, Sept. 15 1928; $400, March 15 
and Sept. 15 1929; $400, March 15 1930: $500, Sept. 15 1930; $400, March 15 
and Sept. 15 1931; $400, March 15 1932: $500, Sept. 15 1932 $400, March 15 
and Sept. 15 1933; $400, March 15 1934, and $500, Sept. 15 1934. 


GEORGE INDEPENDENT SCHOOL DISTRICT, Lyon County 
lowa.— BOND SALE.—-The $18,000 refunding bonds offered on Jan. is 
—V. 124, p. 541—were awarded to the White-Phillips Co. of pereapes 
as 4\%s at a premium of $54 92, equal to 100.68. Jue serially, Feb. 1 
1933 to 1936 incl. 


GRAPEVINE, Tarrant County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas, registered on Jan. 19, an issue of $39,000 5% % 
City funding bonds. Due serially. 


GREENFIELD EXEMPTED VILLAGE SCHOOL DISTRICT (P. O. 
Greenfield), Highland County, Ohio.—BOND OFFERING. . i 
Styerwalt, Clerk Board of Education, will receive sealed bids until 12 m. 


Net debt, including bonds to be issued - ‘ - 
The amount of said debt payable out of special assessments 
is estimated at 


$418,000 00 
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Feb.”5 for $32,174 99 5% bonds. Date Dec. 15 1926.” Denom. $1,000, 

t one for $1,174 99. Due March 1 and Sept. 1 as follows: $3,174 99 
and $3,000, 1927; $3,000, 1928 to 1930 incl., and $3,000 and $5,000, 1931. 
Int. payable semi-annually. A certified check for 10% of the amount of 
the bid, payable to the Board of Education, is required. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—F. 8. Setters, County Treasurer, will receive sealed bids until 10 a. m. 
Feb. 10 for $100,000 414% road bonds. 


HANCOCK COUNTY (P. O. Findlay), Ohio. BOND SALE.— 
The Continental & Commercial Trust & Savings Bank of Chicago has 
7. an issue of $50,000 6% I. C. H. No. 512, Section C, bonds at 


HAWAII (Territory of).—BOND SALE.—The $385,000 414% series 
A public impt. bonds offered on Jan. 17—V. 123, p. 2928—-were awarded 
to the National City Co. of New York City, at a premium of $18,556 62. 
equal to 104.819, a basis of about 4.16% to optional date, and a basis of 
about 4.14% if allowed to run full term of years. Date Jan. 15 1927. Due 
Jan. 15 1957, optional Jan. 15 1947. 


HUNTER TOWNSHIP (P. O. Paris), Edgar County, Ill.—BOND 
DESCRIPTION .—The $20,000 road impt. bonds awarded to the Hanchett 
Bond Co. of Chicago—V. 124, p. 137 —bear interest at the rate of 514 &% 
and are described as follows: Date Dec. 1 1926. Denom. $1,000. Due 

d , Oct. 1 1927 to 1930 incl. Prin. and int. (A. & O.) payable at 
the First National Bank, Chicago. Lgeality approved by Chapman, 
Cutler & Parker, Chicago. 


HUNTINGTON, Emery County, Utah.—BOND SALE.—The State 
of a purchased the following three issues of 5% bonds, aggregating 
$4,000 sewer system bonds. 

2,000 sidewalk construction bonds. 
2.000 water main bonds. 
Due in 10 years. 


INDIANAPOLIS, Marion County Ind.—BOND SALE.—The $60.000 
4%% ey 7 bridge bonds, offered on Jan. 24—V. 124, p. 262—were 
awarded to the Meyer-Kiser Bank at a premium of $2,155 50, equal to 
103.58, a basis of about 4.09%. Due $3,000 Jan .1 
1929 to 1948, incl. 


JACKSON COUNTY SCHOOL DISTRICT NO. 4 (P. O. Marianna), 
Fla.—BOND OFFERING.—Geoerge Grace, Supt. Board of Public 
Instruction, will receive sealed bids until Feb. 19 for $25,000 6% school 
bonds. Date July 1 1926. Denom. $1,000. 


JACKSON COUNTY SCHOOL DISTRICT NO. 9 (P. O. Marianna), 
Fla.—BOND OFFERING.—George J. Grace, Superintendent Board of 
Public Instruction, will receive sealed bids until Feb. 19 for $15,000 6% 
school bonds. Date Jan. 1 1927. Denom. $1,000 and $500. 


JACKSON COUNTY SCHOOL DISTRICT NO. 118 (P. O. Mari- 
anna), Fla..-BOND OFFERING.—George J. Grace, Superintendent 
Board of Public Instruction, will receive sealed bids until Feb. 19 for 
$16,000 6% school bonds. Date July 11926. Denom. $1,000 and $500. 


JACKSON COUNTY SCHOOL DISTRICT NO. 5 (P. O. Eagle 
Point), Ore.—BOND SALE.—-An issue of $105,000 5% coupon school 
bonds has been disposed of as follows: 
To Peirce, Fair & Co. and Ferris & Hardgrove, both of Seattle, jointly: 

$55,000 bonds at 102.58. 

To A. D. Wakeman & Co. of Portland and the Wells-Dickey Co. of Minne- 

apolis, jointly: $50,000 bonds at 102.22. 

Date Feb. 1 1926. Denom. $1,000. Due serially 1933 to 1949, incl. 
This corrects the report given in V. 124, p. 137. 


Date Jan. 1 1927. 


JACKSONVILLE, Duval County, Fla.— BOND SALE.—The $300,000 
5% street improvement bonds offered on Jan. 24 (V_ 124, p. 403) were 
awarded to the Guaranty Co. of New York City at a premium of $8,759 70, 
ogart to 102.91, a basis of about 4.30%. Date Sept. 11926. Due Sept. 1 


JEFFERSON COUNTY (P. O. Steubenville C. H.), O.—BOND 
OFFERING .—Eleanor Floyd, Clerk of Board of County Commissioners, 
will receive sealed bids until 12 m. Feb. 15 for $26,839 91 5% I. C. H. 
No. 7, Section R, road improvement bonds. Date Mar. 1 1927. Denom. 
$1,000, except one for $839 91. Due Sept. ] as follows: $3,000, 1928 to 
1933, incl.; $4,000, 1934, and $4,839 91, 1935. Prin. and int. (M. & 8S.) 
payable at County Treasurer's office. A certified check for $500, payable 
to the Board of County Commissioners, is required. 


JEFFERSON RURAL SCHOOL DISTRICT (P. O. Cincinnati), 
Hamilton County, Ohio.—BROND SALE.—The $28,000 4% school 
coupon bonds offered on Jan. 15—-V. 124, p. 137—-were awarded to the 
Davies-Bertram Co. of Cincinnati at a premium of $54, equal to 100.19, 
a basis of about 4.73%. Date Jan. 15 1927. Due $2,000 Sept. 15 1928 
to 1941, inclusive. 


JENNINGS, JEFFERSON DAVIS PARISH, La.—BOND SALE.—The 
$75,000 coupon street paving bonds offered on Jan. 26—V. 124, p. 262— 
were awarded to the Weil, Roth & Irving Co. of Cincinnati as 5s, at 101.70, 
a basis of about 4.87%. Date Feb. 1 1927. Due Feb. as follows: $1,000. 
1928 to 1934, incl.; $2.000, 1935 to 1942, incl. $3,000, 1943 to 1950, incl., 
and .4,000, 1951 to 1957, incl. 


JEWELL JUNCTION (P. O. Jewell), Hamilton County, lowa.— 
BOND OFFERING.—Claude V. Campbell, Town Clerk, wil] receive sealed 
bids until 1:30 p. m. Feb. 11 for $10,500 water-works bonds. Date March 1 
1927. Due Nov. 1 as follows: $500, 1933, and $1,000, 1934_to 1943, inclus- 
ive. Interest payable M. & N. 


JIM WELLS COUNTY (P. O. Alice), Tex.—BOND OFFERING.— 
R. R. Mullen, County Judge, will receive sealed bids until 2 p. m. Jan. 31 
for $312,000 5%% road bonds. Date Aug. 15 1923. Denom. $1,000. 
Due $13,000 1930 to 1953, incl.; optional 1945. Frincipal and interest 
(F. & A.) payable at the Hanover National Bank, New York City, or at 
the Alice State Bank & Trust Co. A certified check payable to the Clerk 
of the County Court for $5,000, required. Legality approved by Thomson, 
Wood & Hoffman, New York City. These bonds are part of an authorized 
issue of $600,000. 


JIM WELLS COUNTY (P. O. Alice), Tex._-BONDS RFEGISTERED.— 
The State Comptroller of Texas registered in Jan. 17 an issue of $312,000 
5%% special road bonds. Due serially. 


KENMORE, Summit County, Ohio.—BOND OFFERING.—H. D. 
Willis, City Auditor, will receive sealed bids untii 21 m. Feb. 23 for $125,700 
4%% sewage disposal impt. coupon bonds. Date Dec. 1 1926. Denom. 
$1,000 and one for $1,700. Due Sept. 1 as follows: $6,000, 1928 to 1947 
incl.; $3,000, 1948, and $2,700, 1949. Prin. and int. (M. & 8.) payable 
at the City Treasurer’s office. A certified check for 3%, payable to the 
City Treasurer, is required. 


LAFAYETTE COUNTY (P. O. Mayo), Fla.—BOND OFFERING. 
Cullen W. Edwards, Clerk Circuit Court, will receive sealed bids until’ 
10 a. m. March 7 for $250,000 5% road and bridge bonds. Denom. $1,000. 
Due April 1 as follows: $100,000 1931 and $25,000 1932 to 1937, incl. 
Principal and interest (A. & O.) payable at the Nationa] Bank of Com- 
merce, New York City, the Atlantic National Bank, Jacksonville, or at 
the iy A State Bank. These bonds are part of an authorized issue of 
$1,0 ° 


, 


LAMAR AND DELTA COUNTIES, LEVEE IMPROVEMENT DIS- 
TRICT (P. O. Paris), Tex.—BONDS REGISTERED .—tThe State Comp 
troller of Texas, registered on Jan. 17, an issue of $210,000 6% improvement 

nds. Due serially. 


LANCASTER TOWNSHIP (P. O. Lancaster) Lancaster County, 
Pa.—BOND SALE.—The $50,000 444% coupon or registered road bonds 
offered on Jan. 22—V. 124, p. 262—were awarded to E. H. Rollins & Sons 
of Philadelphia at a premium of $26 50, equal to 100.05, a basis of about 
4.49%. Date Jan. 1 1927. Due Jan. ] 1927, optional Jan. 1 1947. 





= 


LEESBURG, Lake County, Fla.—BOND SALE.—The $125,000 6% 
series E paving bonds offered on Jan. 24—V. 124, p. 542—were awarded 
to the Florida National Bank of Jacksonville, at a discount of $1,675, equal 
to 98.66, a basis of about 6.29%. Date Jan. 11927, Due Jan. 1 as follows: 
$12,000, 1928 to 1932, incl., and $13,000, 1933 to 1937, incl. 

Other bidders were: 


Bidders— 


Discount. 
The Brown-Crummer Co., Wichita__........___._________-. $1,740 00 
pees aeeeereren a Ge... Wemeee ce 1,813 00 
The First National Bank, Leesburg.___.___._........___.._--- 2,299 00 


Bs ee EE OOO, WOR a ab viornnawseccucenerccaceee 
Walter, Woody & Heimerdinger, Cincinnati__________________- ‘ é 
Breed, Elliot & Harrison, Cincinnati._.....____..____________- 00 


2,150 
Guardian Detroit Co., Detroit, and Keane, Highie & Co., Detroit_2,450 00 
Wright, Warlow & Co., Orlando 
CR se en dueebcacenes ‘ 
Stranahan, Harris & Oatis, Inc., Toledo____________.____-___. 4,775 00 


I ET SN tli 3,062 50 
Hanchett Bond Co., Chicago, and Thompson, Kent & Grace, 

Tg RNG ea, Mi RRR AG: eal testi x Pract ay: 3,550 
EE SS eee ons erkeeem 2,325 00 
Seasongood & Mayer, Cincinnati. ......_....___.____._____-_. 2,370 00 


Bohmer-Reinhart & Co., Cincinnati, and Davies-Bertram Co., 
Cincinnati 


LEICESTER, Livingston County, N. Y.—BOND SALE.—The 
$8,500 5% coupon town bonds offered on Jan. 17—V. 124, p. 403—were 
awarded to the Genesee Valley National Bank, Geneseo, at a Peomtun of 
$75, equal to 100.88, a basis of about 4.68%. Date Feb. 1 1927. Due 
$1,700, Feb. 1 1928 to 1932, incl. 


LOGAN, Hocking County, Ohio.—BOND OF FERING.—Della Bishop, 
City Auditor, will receive sealed bids until 12 m. Feb. 21 for $5,700 5% 

Railroad Ave. improvement bonds. Date Jan. 1 1927. Denom. $600 and 
$500. Due Sept. | as follows: $1,200, 1927, and $500, 1928 to 1936, inclus- 
ive. Principal and interest (M.& 8.) payable at the City Treasurer's office. 


LOGAN COUNTY (P. O. Bellefontaine), O.—BOND OFFERING.— 
N. W. Corbet, Clerk of Board of County Commissioners, will receive 
sealed bids until 1 p. m. Feb. 11 for $48,000 5% ditch bonds. Date 
April 1 1927. Denom. $5,000 and $6.000. Due as follows: $5,000, 
March and Sept. ] 1928 to 1930, incl.; $6,000, Mar. and Sept. 1 1931, 
and $6,000, Mar. 11932. Prin. and int. (M. & 8.) payable at the County 
Treasurer's office. A certified check for 5% of the amount of bonds bid 
for, payable to the County Treasurer, is required. 


LOMBARD, Du Page County, IIl.—BOND SALE.—An issue of $30,000 
water works bonds has been idsposed of. 


LOS TRESNOS INDEPENDENT SCHOOL DISTRICT, Texas.— 
BONDS REGISTERED .—The State Comptroller of Texas registered on 
Jan. 21, an issue of $50,000 5% school bonds. Due serially. 


LOUISVILLE, Jefferson County, Ky.—BOND SALE.—The $1,500,- 
000 gold (sewer) nds offered on Jan. 26—V.124, p.263—were awarded to 
a syndicate composed of the First National Bank and Eldredge & Co., 
both of New York City, and J. J. B. Hilliard & Son of Louisville, as 4s 
at 100.10. a basis of about 3.99%. Date Feb.11925. Due Feb. 1 1965. 


LUCAS COUNTY (P. O. Toledo), O.—BOND OFFERING.—Adelaide 
E. Schmitt, Clerk Board of County Commissioners, will receive sealed bids 
until 10 a. m. Feb. 8 for the following two issues of 5% bonds, aggregating 
$66 855: 
$43,157 water supply line No. 148, main sewer district No. 9 bonds. Date 

Feb. 25 1927. Denom. $1,000 and one for $1.157. Due as follows: 
$6,157, 1928 $6,000, 1929 and 1930 and $5,000, 1931 to 1935, incl. 


13,960 highway impt. No. 340 bonds. Denom. $1,000, except one for 
$960. Due $2,960, 1928 $2,000, 1929 to 1932, incl. and $1,000, 


1933 to 1935, incl. 

9,738 highway impt. No. 341 bonds. Date Feb. 25 1927. 
$1,000 and one for $738. Due $2,738, 1928 $2,000, 1929 and 1930 
an? $1,000, 1931 to 1933, incl. ey, —— = 

Prin. an int. (A. & O.) payable at the County Treasurer's office. A 

check for $500 is required for each issue. 

Sealed bids will also be received for the following three issues of 5% 

bonds aggregating $85,463: ‘ : ad 
.046 road improvement bonds. Denom. $1,000 and one for j ° 
tits Due oct. 25 as follows: $2,046,1928 $2,000, 1929, and $1,000, 


i 's ae — No. 108 bonds. D $1,000 and one for 
8,252 Local Sanitary Sewer No. onds. enom., J 
' Due Oct, 25 ag follows: $2,525, 1928, $2,000, 1929. and 


$1 252. 
1,000, 1930 to 1033, incl. 
69,165 an Sanitary Sewer No. 151 bonds. Denom. $1,000 and one for 
$1,165. Due Oct. 25 as follows: $7,165, 1928, $7,000, 1929 to 
1936, inel., and $6,000, 1937. 
Date Feb. 25 1927. Prin. and int. (A.25 & O. 25) payable at the County 
Treasurer's office. A certified check for $500 is required. 


McKENZIE COUNTY (P. O. Schafer), No. Dak.—PRICE PAID— 
DESCRIPTION .—The price paid for the $85,000 coupon bridge bonds 
purchased by Paine, Webber & Co. of Minneapolis—V. 124, p. 404—-was a 
premium of $1,900, equal to 102.23. The bonds bear interest at the rate 
of 514 % and are described as follows: Date Jan. 1 1927. _Denom. $1,000. 
Due serially, 1932 to 1946, incl. Interest payable J. & J. 


McKENZIE, Carroll County, Tenn.—BOND SALE.—Rogers Cald- 
well & Co. of N. Y. City have purchased an issue of $200,000 5% street 
impt. bonds. Dated Dec. 15 1926. Denom. $1,000. Due Dec. 15 as 
follows: $5,000, 1931 and 1932; $6,000, 1933 and 1934; $7,000, 1935; $8,000, 
1936 and 1937; $10,000, 1938 and 1939; $12,000, 1940 to 1947 incl., and 
$13,000, 1948 to 1950 incl. Prin. and int. (J. & D.) payable at the Fourth 
& First National Bank of Nashville. Legality approved by Charles & 
Rutherford of St. Louis. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—-BOND OFFER- 
ING.— Edward D. Millar, County Drain Commissioner, will receive sealed 
bids until 12 m. (Eastern Standard time), Jan. 31, for approximately $127- 
000 6% Warren Township drain bonds. Date Feb. 15 1927. enom, 
$1,000. Due April 1 as follows: $7,000, 1929; $8,000, 1930; $9,000, 1931 
to 1938, incl., and $10,000, 1939 to 1942, incl. Int. payable A. & 0. 
A certified check for $1,000, payable to the County Drain Commissioner 
is required. 


ISON COUNTY (P. O. London), O.—BOND SALE.—The 
50.744 13 5% Springfield-Washington I. C. H. No. 197, Sections O, P and 
outh Solon, coupon bonds offered on Jan. 24—V. 124, Bi —were 
awarded to W. L. Slayton & Co. of Toledo at a premium of $1,106, equal 
to 102.17, a basis of avout 4.55%. Date Fev. 1b iy27. Due Feb. 15 and 
Aug. 15 as follows: $3,744 13 and $3,000, 1928, and $2,500 and $3,000, 
1929 to 1936, inclusive. 


MANSFIELD SCHOOL DISTRICT, Richland County, Ohio.— 
BOND OFFERING.—John H. Bristor, Clerk Board of Education, will re- 
ceive sealed bids until] 12 m. Feb. 9 for $50,000 5% high school bonds. 
Denom. $1,000. Due $1,000 April 1 and Oct. 1 1928 to 1952incl. Legal- 
ity approved by Squire, Sanders & Dempsey of Cleveland. A certified 
check for 1%, payable to the Clerk, Board of Education, is required. 


MARKS, Quitman County, Miss.—BOND SALE.—A. K. Tigrett & 
Co. of Memphis, have purchased an issue of $7,000 6% water works bonds. 
Principal] and interest payable at the Hanover National Bank in New York 
City. These are the bonds offered on Sept. 7—V. 123, p. 1277. 


MARKSVILLE, Avoyelles County, La.—BOND OFFERING.—SJ. J. 
Jeansonne, Mayor, will receive sealed bids until 10 a. m. Feb. 15 for $50,000 
544% sewer system bonds. Dated Jan. 1 1927. Denom. $1,000. Due 
Jan. 1 as follows: $1,000, 1928 and 1929; $2,000, 1930 to 1938 incl.; $3,000, 
1939 to 1944 incl., and $4,000, 1945 to 1947 incl. Prin. and int. (J. & J.) 
payable at the Town Treasurer's office. A certified check payable to the 
above-mentioned official, for $1,000, required. Legality approved by 
Charles & Rutherford of St. Louis. 


MAVERICK COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
(P. O. Eagle Pass), Tex..-NOTE SALE.—An issue of $50,000 6% promis- 
sory notes has been disposed of recently. 


Denom. 


— 









MEDINA, Medina County, Ohio.—BOND OFFERING.—C. D. 
Richard, Village Clerk, will receive sealed bids until 12 m. Feb. 23 for 
$20,000 5% water works bonds. Date Jan. 1 1927. Denom .$500. Due 


Oct. 1 as follows: $1,000, 1928 to 1932 incl., and $1,500, 1933 to 1942 
incl. Prin. and int. (A. & O.) payable at the Village Treasurer's office. 


A certified check for 2% 
Village Clerk, is required. 


MEIGS COUNTY (P. O. Pomeroy), Ohio.—-NOTE SALE 
Pomeroy National Bank, Pomeroy, purchased Dec. 3 an issue of $47,675 
5% net deficiency notes. 


MEIGS COUNTY (P. O. Decatur), Tenn.—-BOND DESCRIPTION .- 
The $10,000 coupon road bonds purchased by Little, Wooten & Co. of 
Jackson—V .124, p.404—bear interest at the rate of 6% and are described 
as follows: Date Jan. 1 1927. Denom. $1,000. Due Jan. 1 1947. Inter- 
est payable J. & J. 


MERCHANTVILLE, Camden County, N. J.—BOND OFFERING.— 
Chas. A. Ball, Borough Clerk, will receive sealed bids until 8 p. m. Feb. 9 
for an issue of 4%% street impt. bonds not exceeding $70,000, no more 
bonds to be awarded than will produce a premium of $1,000 over $70.000. 
Date March 1 1927. Denom. $1,000. ue March 1 as follows: $12.000, 
1929; $8 .000, 1930: $6,000, 1931: $4.000, 1932 to 1935. incl.; $3,000, 1936, 
and $25,000, 1937. <A certified check for 2% of the bonds bid for is 
required. 


MIAMI, Dade County, Fla.—BOND OFFERING .—C. L. Huddleston, 
pees « 4 + Opa sealed — until 3 p. m. Jan. 31 for the 
ollowing six issues of 5% coupon municipal improve t ~ 4 
gating $5,145,000: D% pe p p ement bonds, aggre- 
$2,700,000 street widening and extension bonds. 

$130,000, 1936 


of the amount of bonds bid for, payable to the 


Due Feb. 1 as follows 
‘ to 1940, incl.; $125,000, 1941 to 1953, incl.: 
$135,000, 1954, and $145,000, 1955 and 1956. 

1,000,000 wharves bonds. Due Feb. as follows: $40,000, 1936: $45,000, 
1937 to 1940, incl.; $50,000, 1941; $45,000, 1942 to 1945, incl., 
and $50,000, 1946 to 1956, incl. 

500,000 Southeast 2d Ave. bridge bonds. Due Feb. 1 as follows: 
$15.000, 1936 to 1941, incl.: $20,000. 1942 to 1946, inc!.: $30,000, 
1947 to 1955, inel., and $40,000, 1956. 
350,000 Northwest 12th Ave. bridge bonds. Due Feb. 1 
$10,000, 1936 and 1937: $15,000, 1938 to 1947, 
. $20,000, 1948 to 1956, incl. 
345,000 municipal building bonds. Due Feb. as follows: $5,000, 1936: 
$10,000, 1937 to 1940, incl.: $15,000, 1941 to 1945, incl.; $20,000, 
2 1946 to 1955, incl., and $25,000, 1956. 
250,000 sanitary sewer bonds. Due Feb. 1 as follows: $5,000, 1930 and 
eal $10,000, 1932 to 1935, incl., and $20,000, 1936 to 1945, 
” Date Feb. 1 1927. Denom. $1,000. Prin. and int. (F. & A.) payable 
in gold, at the offices of the United States Mortgage & Trust Co., New 
York City, the said Trust Co. to supervise the preparation of the bonds 
and to certify as to the genuineness of the signatures of the officials, and 
the seal impressed thereon. A certified check for $102,900 required. 
Legality to be approved by Chester B. Masslich of New York City. These 
are the bonds mentioned in our issue of Jan. 22—V. 124, p. 542. 


MIAMI BEACH, Dade County, Fla.—BOND SALE.—Wright, Warlow 
& Co. of Orlando have purchased the following five issues of 6% public 
improvement bonds, aggregating $300,000: 

$195,000 street paving bonds. 

35.000 waterways bulkheading bonds. 

30,000 public park improvement and development bonds. 
28,000 storm sewer bonds. 

12,000 motor truck purchase and equipment bonds. 

Date Jan. 11927. Due serially Jan. 1 1928 to 1932, incl. 


MICHIGAN (State of).—ROND SALE.—The_ $2,030,000 Oakland 
and Wayne counties road assessment district bonds offered on Jan. 2] 
(V. 124, p. 542) were awarded to Watling, Ierchen & Co. of Detroit as 
4%s at 100.78. Due May 1 1929 to 1937 incl. 


MILTON, Norfolk County, Mass.—BOND OFFERING.—Maurice A. 
Duffy, Town Treasurer, will receive sealed bids until 1 p. m. Feb. 1 for 
5,000 4% water bonds. Date June 1 1926. Denom. $1,000. Due 
une |] as follows: $3,000, 1927 to 1951 incl., and $2,000, 1952 to 1956 
incl. Prin. and int. (J. & D.) payable at the First National Bank of 
Boston. The bonds will be prepared under the supervision of the First 
National Bank of Boston, which will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. Legality will 
be approved by Ropes, Gray, Boyden & Perkins of Boston. 
Financial Statement Jan. 24 1927. 
Net valuation for year 1926 
Debt limit. _____-_ ; 
Total gross debt, including this issue. 
Exempted debt—-Water bonds 
Net debt 


as follows: 
incl., and 


29,988 445 00 
830,398 8&9 
888,000 00 
277,000 00 
611,000 00 
219,398 89 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE .— 
The $1,200,000 414% Metropolitan sewerage bonds offered on Jan. 27— 
V. 124, p.404—were awarded to asyndicate composed of the Harris Trust & 
Savings Bank, Ames, Emerich & Co. and Halsey, Stuart & Co., al! of 
Chicago, at a premium of $43,021, equal to 103.58, a basis of about 4.18%. 
Date June 15 1926. Due $120,000, June 15 1937 to 1946, incl. 


F MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
following three issues of bonds, aggregating $1.131,056 42, offered on 
Jan. eo Dia Pe gh + aver=ee a es mae wy & Co. of N. Y. City 
-Dickey Co. of Minneapolis, jointly, as 44%s at a premium o 
$10,450, equal to 100.92, a basis of about 4.1 Gr; : . . . 
$757,971 31 special street impt. bonds. Due Feb. 1 as follows: $37,971 31 

ae ie 1928: $37,000, 1929 and 1930, and $38,000, 1931 to 1947 incl. 
324,881 15 special street impt. bonds. Due Feb. J as follows: $32,881 15, 
. 1928: $33 ,000, 1929 to 1932 incl., and $32,000, 1933 to 1937 incl. 
48,203 96 special street impt. bonds. Due Feb. 1 as follows: $9,203 96, 

1928: $10,000, 1929 to 1931 incl., and $9,000, 1932. 
* Date Feb. 1 1927. 


MISSISSIPPI COUNTY LEVEE DISTRICT NO. 3 (P. O. Charles- 
bam)» Mo.— BOND OFFERING.—J. H. Moore, Secretary of Board of 
rectors. will sell at public auction on Feb. 4. $170.000 5% 'evee bonds. 
ae Feb. 1 1927. Denom. $1.000. Due Feb. 1 as follows: $4,000. 
1929 to 1931, incl. $5.000, 1932 to 1935. incl. $6,000, 1936; $5,000, 1937 
and 1938; $7 ,000. 1939 to 1941, incl. $8.000. 1942: $7,000, 1943: $8.000, 
1944 and 1945; $34 .000, 1946, and $36,000, 1947. Prin. and int. (F. & A.) 
ree * = a ional ae ee St. Louis. A certified check, 
B e Treasurer, for $2, required. Legality e rec r 
Charles & Rutherford of St. $a 7 . ae 
MOCKSVILLE, Davie County, No. Caro.—-POND SALE.—-The $25,- 
000 0°47 Coupon water bonds offered on Jan. 6 (V. 124, Dp. 138) were 
awarded to N.S. Hill & Co. of Cincinnati at a premium of $731, equal to 
102.92. a basis of about 5.51%. Dated Jan. 1 1927. Due Jan. 1 as fol- 
lows: $500, 1930 to 1943 inel., and $1,000, 1944 to 1961 incl. 


> MONTGOMERY COUNTY (P. O. Dayton), O.— BOND OFFERING .— 
bids a pene = Comey Commissioners, will receive sealed 
a.m. Feb. 4 for the ri > is ; 5% i yeme 

bonds, aggregating $174 500 ollowing nine issues of 5% improvement 
$38,000 Fairview Ave. bonds. Denom. $1,000. Due March 1 as follows: 
$4.000, 1928 and 1929; $3,000, 1930; $4,000, 1931 to 1934, incl. 
$3.000, 1935, and $4,000, 1936 and 1937. A certified check for 

900, payable to the County Treasurer, is required. 
22,000 Coventry Road bonds. Denom. $1,000. Due March 1 as follows: 
$3,000, 1928; $2,000, 1929 to 1936, incl., and $3,000, 1937. A 
certified check for $1,100, payable to the County Treasurer, is 


000, 1928; $2,000, 1929 to 1936, incl., and $3,000, 1937. A 
certified check for $1,100, payable to the County Treasurer, is 


required. 

22,000 Everett Drive bonds. Denom. $1,000. Due Mar. 
$3,000, 1928; $2,000, 1929 to 1936, incl., and $3,000, 1937. A 
certified check for $1,100, payable to the County Treasurer, is 


required. 
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22,000 Fauver Ave. bonds. Denom. $1,000. Due Mar. 1 as follows: 
$3 .000. 1928: $2.000, 1929 to 1936, incl., and $3,000, 1937. A cer- 
tified check for $1,100, payable to the County Treasurer, is required. 

21.500 Windsor Road bonds. Denom. $1,000, except one for $500. Due 
Mar. 1 as follows: $3,500. 1928, and $2,000, 1929 to 1937, incl. A 
certified check for $1,075, payable to the County Treasurer, is 








required. 
12,000 Westfield Ave. bonds. Denom. $1,000. Due Mar. 1 as follows: 
$2.000. 1928: $1,000, 1929 to 1936, incl., and $2,000, 1937. A 


certified check for $1,900, payable to the County Treasurer, is 
required. 

10.500 Rosemont Boulevard bonds. Denom. $1,000, except one for $500. 
Due Mar. 1 as follows: $1.500, 1928. and $1,000, 1929 to 1937, 
incl. A certified check for $525, payable to the County Treasurer, 
is required. 

4.500 Greenlawn Ave. bonds. Denom. $500 and $250. Due Mar. 1 
as follows: $250. 1928: $500, 1929 to 1936, incl.; $250, 1937. A 
certified check for $225, payable to the County Treasurer, is 
required. 

Date Mar. 1 1927. Prin. and int. (M. & 8S.) 

Treasurer's office. Legality approved by D.W. & 

and Peck, Shafer & Williams of Cincinnati. 


MOUNT PLEASANT (P. O. North Tarrytown), Westchester Coun- 
ty, N. Y.—BOND OFFERING.—Edward F. Hennessey, Town Clerk, will 
receive sealed bids until 3 p. m. Feb. 4 for $9.350 highway coupcen or 
revistered bonds. Date Feb. 1 1927. Denom. $1,000 and one for $350. 
Due Feb. 1 as follows: $350, 1928, and $1,000, 1929to 1937, inclusive. 
Rate of interest to be named by bidders in a multiple of 4%, all bonds 
bearing same rate of interest. Principal and interest payable in gold at the 
First National Bank, North Tarrytown. Lezality will be approved by 
Reed, Dougherty, Hoyt & Washburn, New York City. A certified check 
for 2% of the amount of bonds bid for, payable to the Town, is required. 


MUSCOGEE COUNTY (P. O. Columbus), Ga.— BOND OFFERING.— 
R. H. Barnes, Clerk Board of Commissioners of Roads and Revenues, will 
receive sealed bids until 1] a. m. March 1 for $323,000 4%% coupon or 
registered road bonds. Date April 1 1926. Denom. $1,000. Due April 1 
as follows: $33,000, 1927, and 710.000. 1928 to 1956. inclusive. Prise 
and interest (A. & O.) payable at the office of the above-mentioned official, 
or at the National Bank of Commerce, New York City. The bonds will 
be prepared under the supervision of the Old Colony Corporation, Boston, 
which will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon. A certified check, payable to the Commis- 
sioner of Roads and Revenues, for 2% of the bid required. Legality to be 


Pri at the County 
. 8. Iddings of Dayton, 


approved by Storey, Thorndike, Palmer & Dodge, of Boston. These bonds 
are part of an authorized issue of $1,650,000. 
NATCHEZ, Adams County, Miss.—BOND SALE.—A. K. Tigrett & 


Co. of Memphis have purchased an issue of $160,000 5% sewer bonds. 
Due serially in 1 to 25 years. 


NATICK, Middlesex County, Mass.—TEMPORARY LOAN .—The 
Shawmut Corp. of Boston has been awarded a $100,000 temporary loan 
on a 3.61% discount basis. 


NEPTUNF. CITY (P. O. Avon-by-the-Sea), Monmouth County, 
N. J.— BOND OFFERING.—Edward McClelland, Borough Clerk, will re- 
ceive sealed bids until 8 p. m. Feb. 2 for an issue of 5% local sewerage 
improvement bonds not exceeding $190,000, no more bonds to _be awarded 
than will produce a premium of $1,000 over $190,000. Date Jan. 1 1927. 
Denom. $1,000. Due $19,000 Jan. 1 1928 to 1937, inclusive. <A certified 
check for 2% of the amount of bonds bid for is required. 


NEW BEDFORD, Bristol County, Mass._-LOAN OFFERING.—The 
City Treasurer will receive sealed bids until 12 m. Feb. 2 for the purchase 
on a discount basis of a $1,000,000 temporary loan. Due Nov. 4 1927. 


NORRISTOWN SCHOOL DISTRICT, Montgomery County, Pa.— 
BOND SALE.—The $600,000 4%% coupon junior high school bonds 
offered on Jan. 21 (V. 124, p. 405) were awarded to M. M. Freeman & Co. 
ef Philadelphia at 102.07. a basis of about 4.09%. Date March 1 1927. 


Due $120,000 March 1 1937, 1942, 1947, 1952 and 1956. 

Financial Statement. 
EL EE A $45,000,000 
a ae ee ea 22,402,2¢ 
I a a ee ek i ide eae eae a eae 1,297,6 


Population, 38,000. 


OGDENSBURG, St. Lawrence County, N. Y..-ROND OF FERING.— 
Merritt M. Morse, City Treasurer, will receive sealed bids until 3 p. m. 
Feb. 4 for $209,400 44%4 % City Hall coupon bonds. Denom. $1,000, $500 
and one for $400. Due Sept. 1 as follows: $4,000, 1927 to 1975, inclusive, 
and $13,400, 1976. Principal] and interest (M. & 8.) 'y vable at the City 
Treasurer's office or at the Bank of America, New York City. A certified 
check for 2°% of the par value of the bonds is required. 


OKEECHOBEE COUNTY (P. O. Okeechobee), Fla.—BOND OFFER- 
ING.—-C. E. Simmons, Clerk Board of County Commissioners, will receive 
sealed bids until 11 a. m. Feb. 7 for $525,000 6% road bonds. Date Feb. 1 
1927. Denom. $1,250 and $1,000. Due $26,250 Feb. 1 1929 to 1948, 
inclusive. Principal and interest (F. & A.) payable at the Peoples Bank, 
Okeechobee, or at the National Bank of Commerce, New York City. A 
certified check for 2% of the bid required. Legality approved by Caldwell 
& Raymond, New York City. 


i % : = _ = 
OMAHA, Douglas County, Neb.—BOND SALE.—The following three 
issues of 414% coupon bonds, aggregating $1,350,000, offered on Jan. 17 
(V. 124, p. 264) were awarded to a syndicate composed of the United States 
Trust Co. of Omaha; Remick, Hodges ;Co. and Phelps, Fenn & Co., bot 
of New York City, and R. L. Day & Co. of Boston. at 100.019, a basis of 
about 4.20%, taking $1,160,000 as 44s and $190,000 as 4s: 
$750,000 street improvement bonds. 
500.000 sewer bonds. 
100,000 park bonds. 





-_—-- 





Date Feb. 1 1927. Due Feb. 1 1947. The above corrects the report 
given in V. 124, p. 642. Other bidders were: 


Bidders— Amt. Bid On. Premium. 
The National City Co. of New York City ant) $762 .000 as 4s $21 00 
the Northern Trust Co. of Chicago_-___--- 88,000 as 4%s 
The Illinois Merchants Trust Co.; the First} 
Trust & Savings Bank, and the Continental | 
1.250.000 as 4%s 295 00 


& Commercial Savings Bank & Trust Co., 
all of Chicago; the William R. Compton Co. [ 
of St. Louis; Ware, Hall & Co., and the! 
First Trust Co. of Omaha, both of Omaha} 


100,000 as 4s f 


The Peters Trust Co. of Omaha; the Harris) 1,350.000 as 44s 47,385 00 
Trust & Savings Bank of Chicago, and}1,350.000 as 44s 3,591 00 
Halsey, Stuart & Co. of New York City__| 750.000 as 4s | 21 00 


600.000 as 4%s/f 

Barr Bros. & Co. of New York City; the Old) 1.350.000 as 44s 
Colony Corp. of Boston; the Detroit Co. of} 1,300,000 as 4\%s 
Detroit, and the Omaha Trust Co., Omaha) 50,000 as 4s | 

V. A. Harriman & Co. of New York City, 
and the Omaha National Bank of Omaha__1,350,000 as 44s 

The Bankers Trust Co. and the Guaranty Co. 
both of New York City-__---- ,350,.000 as 4%s 

Estabrook & Co., and Hannahs, Ballin & Lee, | 
both of New York City; Stone, Webster &}1,350.000 as 44s 
Blodgett & Co. of Boston, and Burns 
Brinkler & Co. of Omaha_--_-_--_-- 

James T. Wachob & Co. of Omaha; A. G. : 
Becker & Co. and A. B. Leach & Co., both; 1,157,000 as 44s | 
of Chicago, and E. H. Rollins & Sons of 193.000 as 4%s | 
poston... ...- : ioe Ses 


1,984 50 


1,066 50 
539 06 
39,272 85 


_ 


75 00 





required. 5 % s ating -000, 
22,000 a Road bonds. Denom. $1,000. Due March 1 as follows: | py agg Fae fF By 


1 as follows: | 


ORLANDO, Orange County, Fla.— BOND SALE.—The following twe 
offered on Jan. 26— 
V. 124, p. 264—were awarded to Stranahan, Harris & Oatis, Inc., of New 
York City and the William R. Compton Co. of St. Louis, jointly, at 99.30: 
$230,000 paving, sidewalk and sewer, series C improvement bonds. 
170.000 series H. paving bonds. 
Date Feb. 1 1927. Due serially in 1 to 10 years. 


PARKVIEW (P. O. Rocky River), Cuyahoga County, O.—PRICH 
PAID.—tThe following six issues of 6% special assessment coupon bonds, 
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awarded to Geo. W. York & Co. of Cleveland on Jan. 11—V. 124. p. 542— 
were sold at a premium of $19, equa! to 100.10, a basis of about 5.98%: 
$4,650 89 Syesmere Drive bonds. Due Oct. 1 o. fellows: $850 89, 1928 
$1, 1929 to wt, incl., and e800, 
4,106 28 Goldwood Ave. bonds. Due Oct. p. _ = $806 28, 1928 
9; $900, 1930, and $800 in 1931 and 1932 
3,371 31 ~ ly Drive bonds. Due Oct. 1 as follows: $621 31, 1928; 
750, 1929 to 1931, incl., and $500, 1932. 
' 2,710 07 Mapie Drive bonds. Due Oct. 1 as follows: $410 07, 1928: 
1929 to 1931, incl., and $500, 1932. 
2,126 44 Esther Ave. bonds. Due Oct. 1 as follows: $526 44, 1928, and 
1929 to 1932, incl. 
1,928 85 Dod Drive bonds. Due Oct. 1 as follows: $328 85, 1928, 
and $400, 1929 to 1932, incl. 
Date Nov. 1 1926. 


PARMA HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND SALE.—The $23.632 50 5%% street improvement coupon bonds 
offered on Jan. 18 (V. 124, p. 139) ‘were awarded to Geo. W. York & Co 
Inc., of Cleveland, at a premium of $424, equal to 101.79—a basis of about 
5.09%. Date Jan. 151927. Due Oct. 1 as follows: $2.000, 1928 and 1929; 
$3 .000, 1930; $2.000, 1931; $3,000, 1932; $2,000, 1933 and 1934; $3,000, 
1935; $2.000, 1936, and $2,632 50, 1937. 


PERRY COUNTY, Runnelston Road District (P. O. New Augusta), 
iss.— BOND SALE.—A. K. Tigrett & Co. of Memphis, have purchased 
an issue of $20,000 6% road bonds. Due serially in 1 to 25 years. 


” PERU SCHOOL DISTRICT (P. O. Peru), La Salle County, - 
BOND SALE.—An issue of $50,000 school bonds has been disposed of 


PHEN'X CITY, Lee County, Ala.— BOND SALF.—The Barlow-Gordy 
Co.’ of Columbrs has purchased an issue of $25,000 paving bonds. 


PITTSFORD, Monroe County, N. Y.—BOND SALE.—Harris, Forbes 
& Co. of New Y ork were awarded on Jan. 25 $200,000 4% % sanitary sewer 
and storm water sewer system construction bonds at 102 11, a basis of 
about 4.20%. Date Feb. 1 1927. Denom. $1,000. Due $10,000 Feb. 1 
1932 to 1951, incl. 


POCATELLO, Bannock County, Ida.—POND SALE.—The $63,000 
4%% refuncing bonds offered on Jan. 20 (V. 124. p. 543) were awarded to 
J.E. Edgerton & Ce, of Pocatello, at par. Date Jan. 11997. Due Jan. 1 
as follows: $6.000. 1928 to 1936. inclusive, and $9,000, 1937. 


" PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.— 
Talmadge Edwards, City Auditor, will receive sealed bids until 12 m. 
Feb. 16 for the following seven issues of 5‘ > bonds aggregating $300,591 53: 
$80,000 00 street and alley improvement, city’s portion, bonds. Date 
a Jan. 1 1927. Denom. $1,000. Due $8,000 Jan. 1 1928 to 
1937, incl. Interest payable J. & J. 

175,000 00 Gallia St. improvement, city’s portion, bonds. Date Jan. 1 
927. Denom. 3) 000. Due Jan. 1 as follows: $17,000 1929, 
$18. 000 1930, $17,000 1931, $18,000 1932, $17,000 1933, $18,000 
1934, $17,000 1935. $18,000 1936, $17,000 1937 and $18,000 

bs 1938. Interest payable J. & Pp 
3,430 57 sewer construction, citv’s portion, bonds. Date Jan. 1 1927. 
Due Jan. 1 as follows: $1,006 1929 to 1931, incl., and $430 57 

1932. Interest pavable J. & J. 
7,143 75 Lawson Run District, sewer, city’s portion, bonds. Date 
Oct, 1 1926, Due Oct, 1 as follows: $643 75 1928, $500 1929 
to 1933. incl., an@ $1,000 1934 to 1937, incl. Interest payable 


7,738 65 final judgment bonds. Date Oct. 1 1926. Denom. $1,500 
a  * one for $238 65. Due Oct. 1 as follows: $1,738 65 1928 

nd $1,500 1929 to 1932, incl. Interest payable A. & O. 
2,278 56 crest improv ement, city’s portion, bonds. Date Oct. 1 1926. 
Denom. $200 except one for $278 56. Due Oct. 1 as follows: 
sts & 56 1928 and $200 1929 to 1937, incl. Interest payable 


25,000°00 water esate extension bonds. Date Nov. 1 1926. Denom. 
$1,000. Due $1,000 Nov. 1 1928 to 1952, incl. Interest 
payable M. & N. 


a certified check for 2%, payable to the City A Auditor, _is required. 


val ? PULASKI COUNTY (P. O."Little Rock), Ark. BOND “SALE 

The Merchants & Planters Title & Investment Co. of Pine Bluff has 

ate pry an issue of $60.000 5% Arkansas & Missouri highway district 
nds at 97.17. Due serially in 1 to 19 years. 


RANGFR. Fasttand Courtv, Tex.—-BONDS RF 'GISTF RFD. The 
State Comptroller of Texas. revistered an issue of $149,733 81 5%% 
funding bonds on Jan. 20. Due serially 


RITCHIE COUNTY MURPHY ROAD DISTRICT (P. O. Harris- 
ville), W. Va.— BOND SALE.—A. C. Aylin & Co. of Chic ago t have pur- 
chased an issue of $150,000 5% road bonds. @@ wes 


” ROCHESTER. Oakland County, Mich.—BOND §S ALF.—The Sten- 
ing two issues of bonds, a¢gregating $63.500, offered on Jan. 17—V. 124, 
p. 264—were awarded to Beniamin Dansard & Co. of Netroit as a%¢3 ata 
reminm of $540, equal to 100.85. a basis of about 4.40 
$13,500 ad equipment bonds. Due $1,500 1928 and $3,000 1929 to 1932 
inel. 
50,000 water works bonds. WMue $1,000, 1928 to 1331 incl.; $2,000, 1932 
to 1942 inel., and $3,000, 1943 to 1950 incl. g@ —"| 
Date Jan. 15 1927. 


8 
F ROCKY RIVER, Cuyahoga County, Ohio.—BOND SAI ALE .—The 
$244.542 5™ paving special assessment coupon bonds offered on Jan. 25— 
V. 124. p. 139-—were awarded to the Herrick Co. of Cleveland at a preminm 
of $5.554. eanal to 192.27. a basis of ahout 4.59%. Due Oct. 1 as follows: 
$23.542. 1928: $24 000. 1929 to 1932 incl.. and $25.000, 1933 to 1937 incl. 


ROCKY RIVER SCHOOL DISTRICT (P. O. Rocky River), Cuya- 
hoga County, i34. 0 408 SALE.—The $350,000 5% school bonds offered 
on Jan. 24—V. 124, 405—were awarded to Otis & Co. of Cleveland at a 
premium of $12 .740, ones al to 103.64, a basis of about 4.57%. Date April 1 
1926. Due Oct. 1 as follows: $14,000, 1927: $15,009, 1928: $14,000, 1929; 
$15.000, 19239 and 1931: $14,000, 1932: $15,090, 1933 and 1934: $14,000, 
1935° $15,000, Py and 1937: $14,000, 1938: $15.000, 1929 and 1940: 
$14,000, 1941; 5.000, 1942 and 1943: $14,000, 1944: $15,000, 1945 and 
1946; $14,000, fod. $15,000, 1948 and 1949, and $13,000, 1950. 


ROGFRS TOWNSH’'P UN CN SCHOCT, D'STRICT (P. O. Rogers 
City), Preseue ele County, Mi-h.—POND OFFFRING.—G. W. Gram- 
ban See Reard of Education. will receive sealed bids until 8 p.m. Feh. 7 
for $200 .00N 4% & schoo! buildine bends Date Feb. 1 1927 Due $10,000 
Feb. 1 1999 to 1948 incl Tevality will he anproved by Miller, Canfield, 
Paddock & Stone. A certified check for $1,000 is required. 

Financial Statement. 
Bonded debt (this {ssue only) ._..__.___-___------_.-____-_-_- $200 .NN0 
I oo a eas cine ech cd ie & te ee ence eal ken ~--53,900,000 
Population, 3,500. 


ROSS COUNTY (P. O. Chillicothe), O.—BOND OFFERING.— 
Robert T. Weaver, Clerk of Board of County Commissioners, will receive 
sealed bids until 12 m. Jan. 31 for $24.600 5% bridge bonds. Date Dec. 20 
1926. Denom. $1,000, one for $600. Due Jan 2 as follows: $3,000, 
1929 to 1935, incl., and $3,600, 1936. Prin. and int. (J. & J.) payable at 
the County Treasurer's office. Legality will be approved by Squire, 
Sanders & Dempsey of Cleveland. A certified check for $500, payable 
to the County Treasurer, is required. These are the bonds originally 
scheduled to be sold on Jan. 24—V. 124, p. 405. 


ST. CLAIRSVILLE, Belmont County, Ohio.—BOND SALE.— 
Ryan, Sutherland & Co. of Toledo have purcaased an issue of 48,709 
6% North Marietta St. and Jepson Ave. impt. special assessment bonds. 

ST. FRANCISVILLE, Lawrence County, IIl.—BOND SALE.—An 
issue of $60,000 filter plant bonds has been sold. 


SALAMANCA, Cattaraugus County, N. Y.—BOND OFFERING.— 
Geo. H. Elliott, ‘City Clerk, will receive sealed bids until 8 p. m. Feb. 7 
for the following two issues of not exceeding 5% paving improvement 
registered bonds aggregating $26,555 17: 





1932 to 1943 incl., and $3,000, 1944 to 1952 incl. 


San Francisco, jointly, at a premium of $23,509, 
of about 4.35%. Date June 15 1926. Ta. 


SARANAC LAKE, Franklin County, N. Y. 


Saranac Lake, is required. 
Financial Statement. 


Total indebtedness 


6,579; estimated, 1927, 7,000 


been disposed of. 


improvement bonds aggregating $232,698 20: 
Dist. 


Subject to call yearly. 


Subject to call yearly. 


corrects the report given in V. 123, p. 3356. 


bonds. Date April 1 1927. 


2,000, 1929; $3,500, 1931; $4,000, 


to the Town, for $2,100, required. 
$2,500, 1930 to 1933 incl.; 





$13,480 42 ad owner’s share bonds. Denom. $675 and one for 
13,074 75 city’s share bonds. Denom. $650 and one for $724 75 








19 34 ‘and Ay 35; $3. poe. 1936 and 1937: $5 54 3 
6.000, 1941; $6,50 3 
CPL 5: $8,000, 1946, and $8,500, 1947. A certified check, aS 


Date Feb. 1 1927. Due serially Feb. 1 1928 to 1947, inclusive. 
and interest (F. & A.) payable at the Salamanca Trust O 
A certified check for $500, payable to the City Comptroller, is required. 


SALINA, Salina County, Kan.—BOND SALE.—The State School 
Commission has purchased an issue of $18,977 994% % 


o., Salamanca. 


paving bonds at par. 


SAN ANTONIO (P. O. Lake Jovita), Pasco County, Fla.—BOND 
SALE.—The J. B. McCrary Co. of Atlanta has purchased an issue of 
$55,000 6% AB. works bonds at 97.10, a basis of about 6.31% 
Oct. 1 1926. Due Oct. 1 as follows: $1,000, 1928 to 1931 incl.; 


Date 


$2,000, 


SANTA CRUZ, Santa Cruz County, Calif.—BOND SALE.—The 
$420,000 5% coupon improvement bonds o ered on Jan. 20—V. 124, >: ie 
—were awarded to Dean, Witter & Co. and R. H. Moulton & Co., 


mel to 105. 47. a py 4 


t debt $867 
me... 1920 (U. 8. Census), 10,917; 1927 (officially estimated) -_ 16,000 


. Due June 16 
as follows: $14,000 1928 to 1942, incl., and $15, 000" 1943 to 1956, incl. 
Principal and interest (J. & 2 ayable at the City Treasurer's office. 


Legality to be approved by G ellow, Eells, Moore & Orrick of San 
Francisco. 
Financial Statement. 
pe ere ee $8,153,000 
.....  _Nneeieupt avis ee ipa g Mtr ods ead ioe $1,387,000 
- 5 f | inp hese ere 20, 


-000 


BOND OFFERING .— 


& Co. of C hic ago have purchased an issue of $1,400 5 


1 1926. 


Assessed valuation of real estate, 1926 roll_........__.-__- 
Se eee ee oe hateebekasndwbonman 
Se Hac kG ovemandetunescbdadstéchosvas 
a ee al 


1926 
1926 
1926 
1926 
1926 
1926 
1926 
1926 
1926 
1926 
oan 

1926 
1926 
1926 
1926 
1926 
1926 
1926 
1926 


Dist. 

No. Amount. Purpose. Date. 
S560 BIBLIO G1 ‘Wel MAM... oncceccces June 1 
4218 697 i eee June 1 
4144 etek Be Ee Ee June 8 
4161 gs Ge Te "eee June 8 
4168 OE. ee eee EE June 8 
4201 S22) Ge Wee ME. cw cccoccns June 8 
4035 9,089 11 Water mains____.___....-June 14 
4036 3.839 65 Water mains__...._...-.-June 14 
4158 PW Og HO ee June 14 
4167 PC RR, June 14 
4203 Pay) fe ene June 14 
421] CBee ee Ge coneccenaeeeeons June 14 
4191 BF Be aE June 14 
4229 f,'} Bl: 0U0Ul”l|lCSS eee June 21 
4113 PP "2 lle June 26 
4192 ROT ae dl eee June 28 
4210 eo Gf mi = June 28 
4206 10.662 53 Water maite.........-.-« June 29 
4227 af 8 Ge. UU ee eee June 29 


Seaver A. Miller, Village Clerk, will receive sealed bids until 4 p. m. Feb. 
for the following two issues of not exceeding 5° bonds, aggregating $18, 000: 
$8,000 St. Bernard St. paving bonds. Date June 
$1,000. Due $1,000 June 1 1927 to 1934 incl. 
10,000 Winona Ave. paving bonds. Date Aug. 1 1926. 
Due $2,000 Aug. 1 1927 to 1931 incl. Int. payable A. & F 
Prin. and int. payable at the Adirondack National Bank of Saranae 
Lake in New York exchange. A certified check drawn on a national bank 
or trust company for 5% of the amount bid for, payable to the Village of 


Denom. 
Int. payable J. & D. 


Denom. $1,000 


263,800 00 


$438 ,255 78 
No floating indebtedness. Property is assessed at about 25% of estimated 
actual value. Tax rate 1926, $17 per $1,000. Population, census of 1925, 


SAUGATUCK SCHOOL DISTRICT (P. O. Saugatuck), Allegan 
County, Mich.—BOND SALE.—An issue of $65, 000 school bonds has 


SEATTLE, King County, Wash.—BOND SALES.—During th 
month of April the city of Seattle sold the following issues of 6% specia 


No. Amount. Purpose. Date. Due. 
4051 $15. 093  —_— ere Apr. 61926 Apr. 6 1938 
4147 cf, eC Peeper: Apr. 61926 Apr. 6 1938 
4042 3) 33 eae Si a lade ee Apr. 161926 Apr. 16 1938 
7 BOE. bi OCU ree eore Apr. 19 1926 Apr. 19 193 
410] 2.67491 Water mains___........- Apr. 20 1926 Apr. 20 193 
4159 5.31581 Water mains... ... _.Apr. 20 1926 Apr. 20 1938 
4143 Dee Ge TE wace cance oownnana Apr. 22 1926 Apr. 22 1938 
4092 16,250 55 Water maings...........- Apr. 23 1926 Apr. 23 1938 
Subject to call yearly. 
BOND SALES.—During the month of May the same ot. also sold the 
following 6% spec cial improvement bonds aggregating $75,682 49: 
Dist. 

No. Amount. Purges. Date. Due. 
4136 $10,081 32 Paving._..__-_..........._May 11926 May 1 1938 
4148 8,187 07 Sewers..-.-- _.......May 11926 May 1 1938 
4166 1,381 07 Water mains___._..-..- May 11926 May 119 
4096 1.507 64 Water mains.......... May 31926 May 3 1938 
4119 2.20616 Water mains. __...-- _..May 31926 May 3 1938 
4149 2.02443 Paving- ; snacccce- may 81920 May 3 It 
4151 6.928 27. Water mains____________May 31926 May 3 1938 
4172 & S$ Be ees May 31926 May 3 1938 
4189 3.969 44 Water mains_________...May 31926 May 3 1938 
4174 . 3 2 a _..May 101926 May 10 1938 
4205 2,403 23 Water mains_......... May 101926 May 10 1938 
4177 537 40 Sewers___-- hs May 17 1926 May 17 1938 
4196 1,370 45 Grading-- _May 17 1926 May 17 1938 
4239 11/142 39 Condemnation for ‘alley._..May 17 1926 May 17 1938 
4075 10.310 30 Water mains-_ ----- fr May 20 1926 May 20 1938 
4)88 2,298 38 Water mains-------- _May 20 1926 May 20 1938 
4155 2.906 55 Sewers......--- _._.....May 24 1926 May 24 1938 


BOND SALES —During the month of June the same city also sold the 
following 6% spec ial improvement bonds aggregating $) 27,937 31: 


Due. 
June 1 1938 
June 1 1938 
June 8 1933 
June 819 
June 8 1938 
June 8 1938 
June 14 1938 
June 14 1938 
June 14 1938 
June 14 1938 
June 14 1938 
June 14 1938 
June 14 1938 
June 21 1938 
June 26 1938 
June 28 1938 
June 28 1938 
June 29 1938 
June 29 1938 


SEATTLE LOCAL IMPROVEMENT DISTRICT NO. 4093, King 
County, Wash.—BOND SALE.—John E. Price & Co. 
purchased an issue of $270,497 34 6% sewer bonds at 98, a basis of about 
6.27%. Date Jan. 17 1927 Due Jan. 17 as follows: | 
$13,600, 1929 to 1939 inel., “and $13,409. 1940 to 1947 incl. 


of Seattle have 


$13,697 34, 1928; 
The above 


SENECA, La Salle County, Ill.—BOND S. ALE .—Brarermer, Cowen 


544% water works 


SLIDELL, St. Tammany County, La.—BOND OFFERING - —A. D. 
Canulette, Mayor, will receive sealed bids until 11:30 a. 
the following two issues of coupon bonds, aggregating $175,000: 


m. Feb. 4 for 


$1,500, 


1932 and 1933; $4,500, 
500, 1938 to 1940 inch.: 


and 


April 1 as follows: 
70,000 water works bonds. Due $7000 no 1808 3.00 
1937 to 1939 incl.; $4,000, 1940 coe 1941; $4,500, joes and 94a, 
$5.000, 1944 and 1945; $5,500, 1946, and $6,000, 1947. 
certified check, payable to the Town, for $1,400, required 


$105,000 “. we weege District No. 1 bonds. Due April 1 as follows: 
: $2 


1944; 


+ , 


ae 
00 3 B00 f 
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Date April 1 1927. Denom. $1,000. Bidders to state rate of interest 
desired. *rin. and int. (A. & O.) payable in gold at the Guaranty Trust 
Co., N. Y. City, or at the Bank of Slidell. The successful bidder will be 
required to pay for the printing of the bonds, and the approving opinion 
of Wood & Oakley of Chicago. 


SOUTH PARK SCHOOL DISTRICT (P. O. South Beaumont), 
Jefferson County, Tex.—BOND DESCRIPTION .—The $200,000 6% 
coupon schoo] bonds purchased by Halsey, Stuart & Co. of Chicago at 
102.15—V. 124, p. 406—are described as follows: Date Jan. 1 1927. 
a am $1,000. Due serially July 1 1928 to 1967, incl. Interest pay- 
able bd. 


SPANAWAY SCHOOL DISTRICT NO. 322 
County, Wash.-BOND SALE. 











P. O. Tacoma), Pierce 
The State of Washington purchased 
on Jan. 4 an issue of $19,000 5% school bonds at par. Due serially in 
2to19 years. Prin. and int. payable at the office of the County Treasurer, 
at the fiscal agency in N. Y. City, or at the State Treasurer's office. 


SPUTH EUCLID, Cuyahoga County, Ohio.—BOND SALE.- 
H. Prasse, Village Clerk, will receive sealed bids until 12 m. Jan. 31 for 
$30,640 5% street impt. special assessment bonds. Date Feb. 1 1927. 
Denom. $1,000, except one for $640. Due Oct. 1 as follows: $2,640, 
1928; $3,000, 1929 to 1936 incl., and $4,000, 1937. Prin. and int. (A. & O.) 
yayable at the Cleveland Trust Co. A certified check for 5% of the 
yonds bid for, payable to the Village Treasurer, is required. 


STANLEY COUNTY (P. O. Albemarle), No. Caro.— BOND SALE .— 
Braun, Bosworth & Co. of Toledo have purchased an issue of $300,000 
5% road bonds. Date Jan. 1 1927 Denom. $1,000. Due $25,000 
Jan. 1 1952 to 1963 inc). Int. (J. & J.) payable in N. Y. City. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.— 
L. Elmer Mosher, County Treasurer, wil] receive sealed bids until 1 p. m., 
Feb. 10, for $2,582 81 6% ditch coupon bonds. Date Feb. 1 1927. 
nom. $255 and one for $287 81. Due Dec. 1 as follows: $287 81, 
and $255, 1929 to 1937, incl. + 


SUFFOLK, Nansemond County, Va.—BOND SALE.—The $40,000 
coupon or registered jail and public impt. bonds offered on Jan. 20—V. 
124, p. 406-——were awarded to Mumford & Jones of Richmond as 4s 
at a discount of $415 50, equa) to 98.96, a basis of about 4.63%. Date 
Feb. 1 1927. Due $2,000 Feb. 1 1928 to 1947 incl. 


SUMTER COUNTY (P. O. Bushnell), Fla.—BOND OFERING.— 
W.N. Potter, Clerk Board of County Commissioners, will receive sealed 
ds until March 8, for $360,000 6% highway bonds. Denom. $1,000. 


SUWANEE COUNTY (P. O. Live Oak), Fla.—BOND SALE.—The 
$800,000 54% % highway bonds offered on Jan. 6—V. 123, p. 3077—were 
awarded to Spitzer, Rorick & Co. and Prudden & Co., both of Toledo, 
ointly, at a discount of $13.328, equal to 98.33, a basis of about 5.64%. 
Jate July 1 1926. Due $160,000 July 1 1936, 1941, 1946, 1951 and 1956. 


TEXAS (State of).—BONDS REGISTERED .—The State Comptroller of 
Texas registered for the week ending Jan. 15 the following three issues of 
school bonds, aggregating $7,000: 

Name— 

Cass County Com. 8S. D. No. 63_____-_- Bas a 
Nardaman Gad Bailey Hiss Goon, Cons. 8.0 Ne. i. 
Bell County Com. 8. D. No. 16 rex 10 years 


TITUSVILLE, Crawford County, Pa.—BOND OFFERING.—G. A. 
Hughes, City Clerk, will receive sealed bids until 12 m. Feb. 5 for $16,000 
4%% general impt., issue No. 5, bonds. Date Aug. 1 1926. Denom. 
$1,000. Due Aug. 1 as follows: $5,000, 1931 and 1936, and $6,000, 1941. 


TOLEDO, Lucas County, Ohio.—BOND SALE.—The two issues of 
4%% bonds aggregating $850,000, offered on Jan. 21—V. 124, p. 140 
and 265—were awarded to a syndicate composed of the Detroit Co.:; 
Graham, Parsons & Co., and Gibson, Leefe & Co., all of New York. 
$400,000 filtration plant extension refunding bonds at a premium of 

$9.252, equal to 102.31, a basis of about 4.20%. Due $25,000, 
Feb. 1 1929 to 1944 incl. 

450,000 water main extension refunding bonds at a premium of $8.706. 
equal to 101.93, a basis of about 4.21%. Due Feb. 1 as follows: 
$34,000, 1929 to 1933 incl. and $35.000, 1934 to 1941 incl. 

__ Date Feb. 1.1927. _ Other bidders were ee 

Bidder— $450.000. $400,000. Allor None 
Stranahan, Harris & Oatis, Inc .--$8,208 00 $8,36 
A. T. Bell & Co__- a, eee 

8,685 00 


7,584 08 
- 7,470 00 
8,500 50 


Paul 


De- 
1928 


Amount. Int. 
3,000 Ne 
3,000 6% 


<< 1,000 VK 


Due. 
20 years 
20 years 


$17 374 00 


W.K. Terry & Co. 
Morris Mather & Co 
Phelps, Fenn & Co 
R. L. Day & Co ee . 7,600 50 

A.M. Lamport & Co________ voenkn tere 

Tillotson & Wolcott Co___. ; : J é 1 
William R. Compton Co. 7,200 00 6,407 00 
Hayden, Miller & Co-_ 7,815 00 7,800 00 


TOM GREEN COUNTY (P. O. San Angelo), Tex.—BONDS REGIS- 
TERED.—The State Comptroller of Texas registered on Jan. 19 an issue 
of $500,000 5% special road bonds. Due serially. _ 


TRENTON, Wayne County, Mich.—BOND SALE.—The $65,000 
public building bonds offered on Jan. 17—V. 124, p. 406—were awarded 
to Whittlesey, McLean & Co. of Detroit as 44s at 100.63, a basis of about 
4.44%. Date April 1 1927. Due $2,000, 1928 to 1952, incl., an $3,000. 
1953 to 1957, incl. 


TROY, Rensselaer County, N. Y.—BOND SALE.—The following 
three issues of 444% coupon or registered bonds, aggregating $161,000, 
offered on Jan. 24 (V. 124, p. 543) were awarded to the National City Bank 
of Troy at 103.13, a basis of about 4.07%: 
$100,000 Public Schoo! Building No. 18 bonds. Denom. $1,000. Due 

a $5,000 March 1 1928 to 1947, incl. 
23,000 Prospect Park refunding bonds. Denom. $1,150. Due $1,150 
March 1 1928 to 1947, incl. 
38,000 Department of Public Works bonds. Denom. $1,000 and $800 
Due $3,800 March 1 1928 to 1$37, incl. 
Date March 1 1927. 


TRUMBULL COUNTY (P. O, Warren), Ohio.—RPOND SALE.—The 
$21,614 48 4%4 % road improvement bonds offered on Dec. 31 (V. 123. p. 
3357) were awarded to the Detreit Trust Co., of Detroit, at 100.47—a basis 
of about 4.58%. Date Nov. 1 1926. Due each six months as follows 
$3,614 48 April 1 1928; $2,000 Oct. 1 1928, and $2,000 April 1 1929 to 
Oct. 1 1932, inclusive. 


TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala. —BOND SALE.— 
XPe,9100.000 road bonds offered on Jan. 10 (V. 124, p. 266) were awarded 


ard, Sterne & Co. of Birmingh t 65, is 
4.77%. Due in 195°. a ee ae 


TUSCUMBIA COUNTY (P. O. Colbert), Ala.—BOND SALE.— 


Magnus & Co. of Cincinnati have purchased iss f ‘ hos 
bonds at 99. p sed an issue of $37,500 hospital 


ned nee ee he COUNTY @- o.. ennerttin), Ind BOND OFFER- 
.—Sam Bell, County Au r, will receive sea i til 1 -m. 
Feb. 7, for $6,561 Pigeon Township Road bonds. vp hentia 


VERO BEACH,’ St. Lucie County, Fla.—BOND OFFERING.— 
H. G. Redstone, City Clerk, will receive sealed bids until 8 p. m. Feb. 8 
for the following two issues of 6% coupon bonds aggregating $471,000: 
$321.000 city bonds. Date Feb. 1 1927. Due Feb. 1 as follows: $6,000 

1928 and $35,000 1929 to 1937, incl. Interest payable F. & A. 
A certified check payable to the above-mentioned official for 
$3,000, required. 

150.000 city bonds. Date July 1 1926. Due $5,000 July 1 1931 to 1960. 
incl. Interest payable J.& J. A certified check, payable to the 
above-mentioned official for $1,500, required. An alternate bid 
will also be received at the same time and place, by the City 
Council, for the purchase of $50,000 of the bonds, to include the 
first 50 of said nds, and the bid shall be accompanied by a 
certified check for $500. These are the bond offered unsuc 
cessfully on July 15—V. 123. p. 113. 
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Denom. $1,000. Principal and interest payable in gold at the United 
States Mortgage & Trust Co., New York City. Legality approved by 
Caldwell & Raymond, New York City. 


VERNAL,” Unitah County, Utah.—BOND OFFERING.—Walter 
Woolley, City Recorder, wil] receive sealed bids unti] 12 m. Feb. 16 for 
$35,000 refunding water works bonds. Denom. $1,000. Due seriall 
over a period of 10 years. Prin. and int. payable at the National Par 
Bank, N. Y. City. A certified check for 10% of the bid required. 


VICTORIA INDEPENDENT SCHOOL DISTRICT, Victoria County, 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas registered 
an issue of $70,000 5% school bonds on Jan. 17. Due serially. 


VILLA” PARK, Du Page County, IIl.—BOND SALE.—Casady & 
Fitton of South Chicago were awarded an issue of $14,000 6% street 
mprovement bonds. 


VINCENNES, Knox County, Ind.—BOND OFFERING.—Paul P. 
Doddridge, Secretary Board of School Trustees, will receive sealed bids 
until 10 a. m. Feb. 1 for $220,000 4% school bonds. Date Feb. 1 1927. 
Denom. $1,000. Due as follows: $4,000 Feb. and Aug. 1 1928 to 1939, 
inclusive: $5,000, Aug. 1 1940: $5,000 Feb. 1 and Aug. ' 1941 to 1956, inclus- 
ive, and $5,000 and $4,000 Feb. 1 and Aug. 1 1957. Interest payable 
F.& A. Legality will be approved by Smith, Remster, Hornbrook & Smith, 
Indianapolis. Purchaser to pay for the approving opinion. 


WADSWORTH. Medina County, Ohio. 
Bowman, Village Clerk, will receive sealed bids until 12 m. March 1 for 
216.000 North Lyman St. improvement bonds Date’Jan. 1 1927. Denom. 
1.000 Due $2,000 Oct. 1 1928 to 1935, inclusive Principal! and interest 

\. & O.) payable at the Wadsworth Savings & Trust Co A certified 
check for 2°, of the amount of bonds bid for, payable to the Village Clerk, 
is required. 


WALKER COUNTY (P. O. Huntsville), Tex.—BOND SALE.—The 
$250,000 5% series J coupon special road bonds offered on Jan. 25—V. 124, 
p. 543—were awarded to J. G. Moss & Co. of Dallas at par. 


WALTHAM, Middlesex County, Mass.—LOAN OFFERED.—H. W. 
Cutter, City Treasurer, received sealed bids until Jan. 28 for the purchase 
on a discount basis of a $200,000 temporary loan. Dated Jan. 28 1927. 
Denom. $25,000, $10,000 and $5,000. Due Sept. 15 1927. The notes 
will be prepared under the supervision of the Old Colony Trust Co., Bos- 
ton. Legality approved by Storey, Thorndike, Palmer & Dodge, Boston 


WASHINGTON COUNTY (P. O. Washington), Pa.—-BOND OFFER- 
ING J. E. Johnston, member of the Board of County Commissioners, 
will receive sealed bids until 11 a. m. Feb. 15 for $350,000 4%% road 
impt. bonds. Dated Dec. 30 1926. Due Dec. 30 as follows: $5,000, 1942 
to 1949 inel.: $35,000, 1952: $70,000, 1953; $55,000, 1954, and $75,000, 1955 
and 1956. A certified check for $2,500 is required. 


*“WASHINGTON’ COUNTY (P. O. Vernon), Fla.—BOND SALE.— 
R. M. Grant & Co. of N. Y. City have purchased an issue of $36.000 6% 
public instruction bonds. Date July 1 1925. Denom. $1 000. _Due 
Ju'y 1 as follows: $1,000, 1931 to 1941 incl.; $2,000, 1942 to 1953 incl., 
and $1,000, 1954._ Prin. and int. (J. & D.) payable at the Chase National 
Bank, N. Y. City.” Legality approved by Caldwell & Raymond, N.Y. City 


WELLS UNION” FREE*SCHOOL DISTRICT NO. 2 (P. O. Wells), 
Hamilton County, N. ¥.—BOND SALE.—Geo. B. Gibbons & Co., Inc.., 
of New York,§ purchased on: Dec. 3 an;issue of $1,500 5% school bonds 
at 100.37." 


WELLSVILLE, Columbiana” County, Ohio.—BOND OFFERING.— 
F. H. Eckfeld, City Auditor, will receive sealed bids until 12 m. Feb. 23 for 
$12,500 5% fire truck and pumper coupon bonds. Dated Jan. 1 1927. 
Denom. $1,250. Due $1,250 Jan. 1 1928 to 1937 incl. A certified check 
for 10% of the amount of bonds bid for, payable to the City Treasurer, 
is required. 


WESTCHESTER COUNTY (P. O.” White Plains), N. ¥.—CERTIFI- 
CATE SALE.—The County Trust Co. of White Plains has purchased an 
issue of $920,000 certificates of indebtedness on a 3.44% discount basis. 


™” WESTON, Wood County, Ohio.—BOND~™ SALE.—The™ $4,700%5% 
paving bonds offered on Jan. 20—V. 124, p. 140—were awarded to A. E. 
Aub & Co. of Cincinnati at a premium of $25 50, equal to 100.54, a_basis 
of about 4.89%. Date Dec. 1 1926. . Due as follows: $200, Oct. 141928 
and $500, Oct. 1 1929 to 1937, incl. 


WEST UNION, Adams County, Ohio.—BOND SALE.—The following 
two issues of 6% street improvement bonds aggregating $4,300 offered on 
Jan. 22—V. 124, p. 406—were awarded to A. E. Aub & Co. of Cincinnati 
at a premium of $189, equal to 104.39, a basis of aout 5.00%. 
$2,500 honds. Date Nov. 1 1926. Due $250, Sept. 1 1927 to 1936, incl. 

1,800 bonds. Date Dec. 1 1926. Due $180, Sept. 1 1927 to 1936, incl. 


™ WHARTON, Morris County, N. J.—BOND OFFERING.—W. C. 
Myers, Borough Clerk, will receive sealed bids unti] 8 p. m. Feb. 7 for an 
issue of 434 or 5% water coupon or registered bonds not exceeding $156,000, 
no more bonds to be awarded than will produce a premium of $1,000 over 
$156.000. Date March 1 1927. Denom. $1,000. Due March 1 as 
follows: $4,000 1929 to1932., inclusive, and $5,000 1933 to 1960, inclusive. 
Principal and interest (M. & 8.) payable in gold at the Dover Trust Co. or 
at the New York Trust Co., New York City. Legality will be approved 
by Hawkins, Delafield & Longfellow, New York City. A certified check 
for 2% of the amount of bonds bid for, payable to the Borough, is required 


WHEELOCK SCHOOL DISTRICT, Williams County. No. Dak.— 
BOND OFFERING.—Sealed bids will be received by the Clerk Board of 
Education, until 8.30 p. m. Feb. 4 for $18,000, not exceeding 5% school 
bonds. 


WISE COUNTY (P. O. Decatur), Texas.—BOND SALE.--H. C. 
Burt & Co. of Austin have purchased an issue of $55,000 5% % funding 
bonds. Date Nov. 15 1926. Due May 15 as follows: $1,000, 1928 to 
1950 incl., and $2,000, 1951 to 1966 incl. The above corrects the report 
given in V. 124, p. 407. 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN .—The 
National Shawmut Bank of Boston was awarded on Jan. 25 a $300,000 
temporary loan on a 3.56% discount basis plus a premium of $8. Denom. 
$25,000, $10,000 and $5,000. Due $150,000 Nov. 10 and Dec. 8 1927. 
The notes will be prepared under the supervision of the Old Colony Trust 
Co., Boston. Legality approved by Storey, Thorndike, Palmer & Dodge, 
Boston. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
Harris, Forbes & Co. of Boston were awarded on Jan. 25 a $600,000 tem- 
porary loan on a 3.47% discount basis. Dated Jan. 26 1927. Denom. 
$50,000, $25,000 and $10.000. Due July 20 1927. Prin. and int. payable 
at the Old Colony Trust Co., or, by arrangement, at the Bankers Trust 
Co., New York City. The notes will be prepared under the supervision of 
the Old Colony Trust Co., Boston, which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. Legality 
will be approved by Storey, Thorndike, Paimer & Dodge, Boston. 


BOND OFFERING.—W. G. 


WORTHAM, Freestone County, Tex._-BONDS REGISTFRED.—The 
State Comptroller of Texas registered on Jan. 20 an issue of $140,000 6% 
funding bonds. Due serially. 


WYANDOTTE, Wayne*County,’ Mich.—BOND SALE.—The $10,200 
water’main extension, specie] assessment, coupon bonds offered on Jan. 18 
V. 124, p. 407) were awarded to the Wyandotte Savings Bank at par 
Date Feb. 1 1927. Due Feb. 1 as follows: $2,000, 1928 to 1931 incl., and 
$2,200, 1932.@ Optional on any interest paying date. 


YAKIMA SCHOOL DISTRICT (P. O. Yakima), Yakima County, 
Wash.—BOND OFFERING.—B. F. Kumler, Secretary Board of Educa- 
tion, wiil receive sealed, bids until 1, p. m. Jan. 29 (to-day) for $250,000 
school bonds.«m + & «@ + 


YOUNG COUNTY ROAD DISTRICT NO. 1 (P. O. Graham), Tex.— 
BONDS REGISTERED.—The State Comptroller of Texas registered an issue 
of $125,000,534 % road bonds on Jan. 19. Due serially. 





Jan. 29 1927] 


THE CHRONICLE 


679 








CANADA, its Provinces and Municipalities. 


BRITISH COLUMBIA (Province of).—BIDS REJECTED.—All bids 
received for an issue of $4,000,000 444% 30-year bonds and an issue of $2,- 
000 000 44% % 40-year bonds have been rejected, and it is understood that 
the Province may issue short-term bonds. Bids were as follows: 

Bidder— Rate Bid. 
Fry, Mills, Spence & Co., Bell, Gouinlock & Co., Cochran, Hay & 

Co., Dyment, Anderson & Co., V. W. Odlum & Co. and Gillespie, 

Hart & Todd, Ltd 93.91 
Bank of Montreal, First National Bank of N. Y., Redmond & Co., 

SU I 93.819 
Canadian Bank of Commerce, Dillon, Read & Co., Dominion Se- 

curities Cesp.. A. E. Ames & Co., Ltd., and Wood, Gundy & Co_ 93.7918 
Blair & Co., Inc., Chase Securities Corp., Bond & Goodwin Corp., 

and Tucker, Anthony & Co., Boston 


BURNABY DISTRICT (P. O. Edmonds), B. C.—BOND OFFERING. 
—A.G. Moore, Discrict Clerk, will receive sealed bids until 12 m. Jan. 31 
for $67,000 5% 30-year local improvement bonds. 


DURHAM, Ont.—BONDS VOTED.—The ratepayers approved the 
$25,000 school debentures by-law. 


ESSEX BORDER UTILITIES COMMISSION (P. O. Windsor), Ont. 
—BOND OFFERING.—R. B. Baird, Secretary, will receive sealed bids 
until Feb. 2 for $250,000 54% 30-installment bonds. 


EUPHRASIA TOWNSHIP, Ont.—BONDS VOTED.—The ratepayers 
passed the $15,000 road debenture by-law. 


FERGUS, Ont.—BONDS VOTED.—The ratepayers approved the 
$75,000 school debenture by-law. 


GODERICH, Ont.—BONDS VOTED.—The ratepayers approved the 
$8,000 hospital by-law. 


GUELPH, Ont.—BONDS DEFEATED.—tThe ratepayers defeated the 
$18,000 by-law. 


HAMILTON, Ont.—BOND OFFERING.—W. H. Davis, Commissioner 
of Finance, wil) receive sealed bids until Feb. 1 for the following two issues 
of 4% % bonds, aggregating $1,196,000: 
$576,000 water works bonds. 

620,000 sewer bonds. 


KINCARDINE, Ont.—BONDS VOTED.—The ratepayers passed the 
fire truck debenture by-law. 


LLOYDMINISTER, Sask.—3BOND SALE.—The W. Ros sAlger Corp. 
of Edmonton has purchased an issue of $12,000 sewer bonds at a premium 
of $200, equal to 101.66. 


MONT LAURIER, Que.—BOND SALE.—The $65,000 5% coupon 
impt. bonds offered on Jan. 22—V. 124, p. 544—were awarded to Ernest 
Savard, Ltd., Montreal, at 98.37, a basis of about 5.11%. Date Jan. 1 
1927. Denom. $1,000, $500 and $100. Due in 30 years. 


MONTREAL, Que.—PRICE PAID.—The price paid for the $2,500,000 

4%% 20-year Provincial bonds awarded to the Chase Securities Corp. of 
ew York and Wood, Gundy & Co. of Montreal—V. 124, p. 544—was 

96.05, a basis of about 4.81%. Date Feb. 11927. Due Feb.'] 1947. 





set aan ei renee resiat Blin So 5 ea TN. 3 ik OGTR 
- ie eceive sea unt - m. Jan. 31 for $100. 
54% water works bonds. Date Jan. 2 logy. Denom. $1,000. Prin. 


and int. (J. & J. 2.) payable at the Bank of Montreal in Montreal, Toronto 
or Portage la Prairie. 


PRESCOTT, Ont.—BONDS VOTED.— 
issue of $55,000 school bonds. SED SEARS SEpeNTER 20 


otetiss Atanas QURS Cal Mealved male 
ationale, Quebec, 
$858,000 bonds as follows: . — 


$858,000 444% city bonds. Date Fei. 11927. Due Feb. 11957. Prin. 
and int. F. & A. payable at Banque Canadienne Nationale, 
uebec or Montreal, or by the agents of Banque Canadienne 
ationale at Toronto or New York, at option of the holder: or 
ear bonds of same date, maturity and interest as above, 
principal and int payable ony 3° the Banque Canadienne 
Nationale, Quebec, or Montreal, or by age.ts o Banque Can- 
adienne Nationale at Toronto, at op.ion of holder: or: 

858,000 5% city bonds. Date Feb. 11923. Due Feb. 11957. Prin. and 
int., F. & A., = gees at Banque Canadienne Nationale, Quebec 
Montreal, or by agents of Banque Canadienne Nationale at 
Toronto, or New York, at option of the holder. or for 30 year 
bonds of same date, maturity and interest as above, but with 
prin. and int. payable at Banque Canadienne Nationale, Quebec 
or Montreal, or by the agents of Banque Canadienne at Toronto, 

858,000 8% ‘city ponds.” Date Feb 

y A nds. ate Feb. 1 1927. Due in unequal yearl 
maturities from 1 to 30 pyesee- Prin and int., F. “a. payable 
at Banque Canadienne Nationale, Quebec or Montreal, or by the 
: raotrl of Banque Canadienne Nationale at Toronto, at option 

older. 


SARNIA, Ont.—BONDS AUTHORIZED.—Two debenture by-] 
totaling $55,000 have been passed by the Council. The bonds carry 5% 
interest, and will probably be offered to local investors. 


TILBURY, Ont.—BONDS DEFPRATED.—Th t 
fire truck debenture by-law. m SunegagEns Coeney Tae 


TREMBLAY TOWNSHIP (P. O. St. Anne de Chicoutimi), Que.— 
BOND OFFERING.—H. Gagnon, Secretary-Treasurer, will receive sealed 
bids until 10 a. m. Feb. 7 for $35,000 54% % 30-year serial bonds. Bonds 
are in denominations of $100 or multiples thereof, payable at Chicoutimi, 
Quebec and _ Montreal. ; 4 
~ VERNON, B. C.—BOND SALE.—An issue of 12,5 i x 
bonds was disposed of. Due in 20 years. Seer ae 

WHARTON, Ont.—BONDS VOTED.—The ratepayers 
cemetery debenture by-law. _ sacapiainen oe 


WHEATLEY, Ont.—BONDS DEFEATED.—The rate def 
the water-works debenture by-law. OES Canes 


WINNIPEG, Man.—BOND SALE.—The following two issues of bonds, 
aggregating $2,800,000, were awarded on Jan. 21 to the Chase Securities 
Corp. of New York and Wood, Gundy & Co. of Toronto, jointly, at 98.45, 
iy of about 4.85%: ye 
$1,500,000 5% refunding bonds. “Due April 1 as follows: $200,000, 1928: 

500,000, 1929, and $400,000, 1930 and 1931. 
1,300,000 4% % refunding bonds. Due April 1 1940. 
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$10,000.00 


Town of Saco, Montana 


Notice of Sale of Electric Light 
Bonds. 


NOTICE IS HEREBY GIVEN, That the 
Town of Saco, Phillips County, Montana, will 
offer for sale at the office of the Town Clerk 
in the Town of Saco, Phillips County, Montana, 
on Wednesday the 9th day of February, 1927 at 
the hour of eight o'clock P.M., its issue of electr c 
light bonds amounting to ten thousand (10,000) 
dollars. The first choice of said Town Is that 
such bonds be payable on the amortization plan, 
if bonds in this form can be sold and disposed of 
at a reasonable rate of interest, not to exceed 
six per cent per annum; but if amortization bonds 
cannot be negotiated at such reasonable rate of 
interest advantageous to the said Town of Saco. 
Montana, then the second choice of said Town is 
that serial bonds be issued in place of amortization 
bonds. Such bonds to be of the denomination of 
one thousand ($1,000) dollars each, and bear 
interest at not to exceed six per cent per annum, 
payable semi-annually on the Ist day of January 
and the list ow of July if each year; said bonds 
to bear date the Ist day of January, 1927, due 
twenty (20) years after date, but redeemable at 
the option of said Town at any time after ten 
(10) years from the date of issue. Principa) and 
interest payable in lawful | of the United 
States at the office of the Town Treasurer of said 
Town, or at the option of the holder, at the 
banking house of the Hanover National Bank 
in the City and State of New York. The money 
received from the sale of said bonds to be used 
for the purpose of acquiring the existing electric 
lighting and power distribution system in said 
Town, and making additinos to and improving 
the same. 

The bids to be accompanied by a certified 
eheck drawn upon some State or National Bank 
in the State of Montana in the sum of five 
hundred ($500) dollars, payee to the Town 
Treasurer of the Town of Saco, Montana, as a 
guarantee that the bidder will take and pay for 
said bonds as soon as the same are signed and 
ready for delivery. No bids can be recevied 
for less than par and accrued interest. The 
Council reserves the right toreject any or all bids. 

By order of the Town Council of the Town of 
Saco, Montana. Dated December 23, 1926. 

J. A. TOWNSEND, Town Clerk. 


(Fown Seal.) 








WHITTLESEY. 
McLEAN & CO. 


MUNICIPAL BONDS 





PENOBSCOT BLDG., DETR 


$190,000 
Cudahy School District Number One 
City of Cudahy, Wisconsin 


Bond Offering. 


John P. Schrank, Clerk of the School District 
Number One, City of Cudahy, Wisconsin, will 
receive sealed bids until 8 o'clock in the evening of 
FEBRUARY 165, 1927, for $190,000 4% % school 
bonds. Date February 1, 
nually for 15 years. 
and August 1. 


1927, maturing an- 

Interest payable genta | 1 

Principal and interest payable 

at the Cudahy State Bank. Denomination 

$1,000. Certified check, 2%. 

Clan further information write John P. Schrank, 
erk. 








REBHANN & QSBORNE 


27 William St., New York 


All General Market 
Municipal Bonds 
Handled on a Brokerage Basis 
Specialist in 
Foreign 


Government & Municipal 
External Bonds 





BON D'S 


MUNICIPAL 
a 


CORPORATION 
JHE DETROIT COMPANY 


Incorporated 


NEW YORK CHICAGO 
BOSTON SAN FRANCISCO 


Correspondent of 


DETROIT TRUST COMPANY 
DETROIT, MICH. 





From Federal Income Taxes 
54% 
Municipal Trust 
Ownership Certificates 


Secured by 
Tax Liens on Improved Property 
St. Louis, Mo. 
Oklahoma City, Okla. 
To Yield 5.50% 


HERBERT C. HELLER & CO, 


INCORPORATED 
Sixty Wall Street New York 
Tel. Hanover 02367 
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We Specialize in 
City of Philadelphia 
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Biddle & Henry 


16522 Locust Street 
Philadelphia 


MeL el 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montrea! London, Eng. 




















Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
te dealers and institutions in all 
Janadian Stocks and Bonds, 


A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head‘! Office; 53 King St., West, Toronto 
Mootreal Victoria, B.C. London, Eng. 


























B. H. Porteous 
& Company 


Montreai Stock Ezchange 


AY St. John Street MONTREAL 


Memd 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inotted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. Jameo St., Montreal 
Hamilton, Toronto, London, Ont., Winnipeg 











R. A. DALY & Co: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 





THE CHRONICLE 


[Von 124. 
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BANK OF MONTREAL 


Established over 100 Years 


Capital Paid-Up $29,916,700.00 
Rest and Undivided-- 


Profits 30,684,116.00 


781,625,145.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
Genera! Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wal 
Street), Chicago, San Francisco—British 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & Overseas), formerly The Colonial 
Bank (in which an interest is owned by the 
Bank of Montreal). 





25 Branches in South America 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 





PITTSBURGH 


A. E. MASTEN & CO. 
Estatlished 1891 
(New York Stock Exchange 
Members Boston Stock Exchange 
Pittsburg * Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and WUniisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 





SPARTANBURG S.C. 


LIOIIIS O 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 





Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipai 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











PROVIDENCE 


PLINY 
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BODELL & CO. 


32 Custom House Street 


PROVIDENCE 


New York Boston 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL 
RESERVE 
President, Sir John Aird. 
Genera] Manager, 8S. H. Logan 
Assistant General Managers: 
R. A. Rumsey C W. Rowley F. M. Gibsea 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, ( 
JOHN MORTON gents 

P, H, NOWERS, { 

N. J. H. HODGSON, Assistant Agen 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers, Collec- 
tions made at all points, 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
L.oyds Bank, Limited, 
National Provincial Bank, Limite 
Barciays Bank, Limitee 


E.O 





CINCINNATI 


LLPDLLD LDL IDL LLP LDL LD LLLP 





SLL LL LPS SIS. 


Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Stock Exchange New York Citp 
Detroit Stock Exchange Detroit, Mich. 
Chicago Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohio 
New York Curb Market 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 

CINCINNATI : 





; _ LOUISVILLE, KY. 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, EY¥.. 
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J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


180 South 5th St., LOUISVILLE, KY. 








AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Eastablished 188° 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








